Construction’s Top Man 


Ross last week at Quebec City became titular head 
construction industry. As new president of the 
Ross, Ottawa 


Will Be Welcome 


Canadian business will welcome any real investigation into 
It nothing to hide. If the general public gets a better 
how our economic system operates then the 
spent on the coming probe will not be wasted. 
There should be no hopes, however, that this or any other 
the steady rise in prices, let alone re- 
y thing that can do that, is more pro- 
d a much greater flow of in- 
are more buyers than goods 
hope of prices easing. 

should make that point abundantly 
: play into the hands of the soap- 
boxers who have been screaming:about profits but utterly ignor- 
behind the postwar price rise. There must be 
profiteering. By all means let them be exposed 
Ottawa has always had the authority 
and honest business welcomes 

public. 
Chairman Paul Martin 
costs that go to make up 
scapegoats, but the facts. 

a ’ 


Below Par? 


‘ 

ers 
scathing indictment of Ontario lawyers, their professional 

and standards, fired off last week by the editor of a 

Hall, Toronto. 
Dicta, R. W. Macaulay declared 
: that the Government would step in 
profession redefines its purposes, re-examines -its 
reorganizes its technical training. Complete reorgan- 
the curriculum is most urgent, he says. 
blanket of silence has followed the Obiter Dicta blast 
when impious youth comments on the works of 
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mighty. 
't profess first-hand knowledge of the situation, but 
the following information about Osgoode Hall Law 
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, Osgoode Hall applied for admission to the 
of Canadian Universities, a body concern- 
itself with teaching and other standards in senior Canadian 
educational institutions. Osgoode Hall was rejected, our in- 
formant says, because of its inadequate standards. 

The Association of American Law Schools is another body 
itself with educational standards, another association 
to which, we are told, it would be expected that Osgoode would 
belong. It doesn’t. Standards are not adequate for membership. 

Graduates of most Canadian educational institutions, gen- 
eral or professional, are welcomed, and often eagerly sought 
by outstanding graduate schools in the United States. Harvard 
Law School, however, will not, as a general rule, we are told, 
accept Osgoode Hall graduates. That is a situation which does 

apply to most other Canadian law schools. 

Education alone won’t make great lawyers nor great citi- 

But it does raise the general level of competence. Perhaps 
words of the critics can’t be shrugged off too easily. 
- 


* * 


Mr. Wrong Tells Americans 


At the present time Canada’s needs and problems are more 
than usually misunderstood in United States, hence the speech 
of Ambassador Hume Wrong to the Canadian Society of New 
York last week was especially important. 

Mr. Wrong made these points: ; 

1. That Canada is already “‘at the end of the line” in giv- 
ing assistance to Europe. Mr. Wrong’s figures: that the $1% 
billions of Canadian postwar credits compare with $8 or $9 

' billions of corresponding U. S. aid. If the United States had 
made credits equal to those of Canada, the total should have 
been $21 billions on the basis of relative population. 

2. That U. S. tourists are still welcome in Canada. Mr. 
Wrong pointed out that there is still plenty of food in plenty 

of in Canada. 

3. That Canada is reasonable in her insistence that trade 
be made more of a two-way street. (Mr. Wrong noted that 
in 1947, some 12% million Canadians bought $2 billions of 

goods from the U. S. A. or $160 worth per capita, while 145 
million Americans bought:only $1 billion of Canadian goods 
or an average of less than $7 per capita. 

4. There are several ways in which this unbalance must be 
corrected: (a) More Canadian exports to U. S. A., and in more 
fully processed form; (b) production of goods for U. S. or dol- 
lar markets in the Canadian subsidiaries of U. S. branch plants. 

5. Why not continue the share-and-share-alike philosophy 
of the Hyde Park agreement indefinitely? 

Mr. Wrong made no bones about the fact that lower U. S. 
tariffs on Canadian goods would be necessary. He cited the 
examples of newsprint ‘and fine paper: 

“If it is a sensible and economical thing to buy the finished 
newsprint in Canada, why is it not also a sensible and economical 
thing to buy other forms of paper there? But the tariff prevents 
the importation of these higher grades of paper and the duty 
would have to be cut before the manufacturer of them in Can- 
ada could sell in this market.” 

will be few Canadians who won’t say “Amen.” 
pity is that this story isn’t being told more effectively and 
more often, by Canadians to Americans. 
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Fifteen Cents an Issue, Five Dollars a Year 


How Will Movie Industry 
Balanee U.S. Dollar Deficit? 


Will More Feature Films, Shorts and Canadian 


Scenery For Background Shots Answer Pos- 
sible $3 Million Cut in Quota? 


Already badly rattled by dollar 
difficulties first in Britain and 
then in Australia, the Hollywood 
motion picture industry appears 
to be facing more of the same ex- 
change trouble in Canada. 

So far there’s been no talk of 
blocking remittances for film ren- 
tals as in Australia or imposing 
a tax as the United Kingdom did. 

But if the industry isn’t able 
to achieve voltntarily some sort 
of balance in its annual $10-mil- 
lion U, S. deficit, it might come to 
this, The Post is told. 

Rather than submit to this, 
Hollywood would probably cut 
down Canada’s supply of films in 
accordance with the dollar quota 
which Ottawa might set, a source 
close to the industry suggests. 
This could mean a substantial 
cut in the movie fare of the four 
million Canadians who go to 
shows every weék, 

According to a report out of 
Ottawa agreement has been 
reached on dollar-conservation 
measures. If so, this is news to 
the industry. 

The agreement is reported to 
have been reached by J. J. Fitz- 
gibbons, President, Famous Play- 
ers Corp, and Trade Minister 
Howe after the latter’s warning 
that the industry would have to 
cut down its unfavorable trade 
balance. 

Fitzgibbons was not available 
for comment in Toronto But a 
Famous Players spokesman 
would neither confirm nor deny 
the report. 

In offsetting such a situation, 
little aid could be expected from 
Britain, it is stated. Of the 470 
films shown in Canada in 1946-47 
only 266 were British, This year, 
despite the “break” given them 
by dollar restrictions, this rela- 


tively small number will be only 
slightly increased, 

Along with other users of large 
amounts of U. S. dollars, the in- 
dustry has been told to cut down 
or induce its U. S. parent to offset 
the dollar outgo by doing some of 
its producing in Canada. 

One-Third Cut in Budget? 

The Post is told that Ottawa 
wants to cut the industry’s dol- 
lar budget by one third. (This is 
what Australia just did). For the 
year ending Mar, 1947, the indus- 
try had to have roughly $10 mil- 
lions U. S. Thus, Ottawa appears 
to be out to save $3 millions on 
movies. 

To try and find out how to do 
this and perhaps head off a third 
international movie crisis, one of 
Canada’s top film executives 
high-tailed it for Hollywood a 
week ago in response to an ur- 
gent SOS. 

He is expected back next week 
with the industry’s answer to 
Ottawa’s broad hint. Part of the 
answer is expected to be a pro- 
posal to do more than mere token 
film work here. 

Mentioned specifically are: 
background shots; shorts, docu- 
mentaries and the occasional full- 
length feature, 

One Hollywood producer-writer 
team is already in Montreal’ but 
whether this is mere coincidence 
or has any connection with the 
dollar problem is not known. The 
team is reportedly interested in 
doing a film on the Riel Rebellion 
‘with strong CPR overtones, 

Whatever is done along this line 
will be merely of a temporary na- 
ture, The Post is told, and de- 
pendent entirely on how long it 
takes to ease Canada’s dollar 
pains. Hollywood has no inten- 

(Continued on page 2, col. 4) 


U. K. Prices May Defeat 
Textile Austerity Edict 


High prices and too-sober styl- 
ings may stymie the greater part 
of Britain’s drive to fill the Cana- 
dian textile gap created by the 
Government’s import restrictions 
on U. §S. supplies. This was the 
opinion given The Financial Post 
this week by leading officials in 
the Canadian clothing industry. 

And, according to these offi- 
cials, the Canadian industry can- 
not wait longer than the end of 
March for a British price-style 
revolution. By that time the in- 
ventory position in Canadian fac- 
tories will be acute and reversal 
of the restriction on U. S, buying 
will be sought if the U. K isn’t 
delivering the goods. 

The situation appears most 
acute in the cottons field. One 
large wholesaler, for example, 
said the British were asking al- 
most double the Canadian price 
for cotton fabric of the same qual- 
ity turned out in Canadian mills. 
The British price was 65c a yard, 
the Canadian 35 to 37c. 

This would mean that men’s 
shirts of identical quality would 
be selling in the $7-9.50 range 
when made from British fabrics 
as against $5-7.50 for the Cana- 
dian. 

At the same time, the British 
shirting would not meet the Can- 
adian taste for American-inspired 
brighter colors and snappier pat- 
terns. 

In short, the trade felt that a 
long hard pull was ahead in 
breaking a consumer resistance to 
greatly increased prices and 
soberer stylings, resulting from 
current U. K. offerings. And they 
didn’t think the U. K. had much 
chance of supplanting U. S. sup- 
plies at present, 

Cotton work clothes would also 
be hard hit. There’ wasn’t a hope 
of getting the necessary cheap, 
durable lines from U. K. sources. 

These were the main snags the 
industry saw in the U. K. offer of 
100 to 150 million yards of cotton 
goods this year. (The Financial 


Post, December 13, 1947). They 
didsee, however, that much could 
be done in a longterm way, as a 
result of the current U. K. effort 
to develop lines more suitable to 
the Canadian market (The Finan- 
cial’ Post, Jan. 31) if combined 
with the necessary price reduc- 
tions. 
Brighter Woollens Picture 
A much brighter picture 
emerges in the woollen lines, 
(Continued on page 2, col. 5) 


Franc Devaluation 
Alarms Canadian 
Wine Producers 


Worried wine producers met 
in an emergency session in To- 
ronto this week to deal with the 
new threat to their industry 
raised by devaluation of the 
French franc. 

Coming on the heels of the 
Geneva agreements, by which, 
Canada’s tariff on imported wines 
was reduced, the Paris monetary 
juggling will lower still further 
the price of French table wines 
in Canada, 

“Caught between these econ- 
omic factofs and the relentless 
annual increase in grape prices, 
this home industry (worth $20 
millions in capital investment) 
must have protection if it is to 
carry on,” states A. G. Sampson, 
president of the Wine Producers’ 
Association. : 

The special meeting decided to 
send a deputation to Ottawa to 
seek redress. 


Publication Office: Toronto, February 7, 1948 


PRICES 


Will the sales taxes go, be 
pared? And if such relief should 
be forthcoming what will be the 
effect on the still-rising cost of 
living? 

What, in fact, was the score? 

Sales taxes: In foods, main 
items affected were bacon and 
ham, canned goods. Abolishing 
the 8% tax should cut retail 
prices in all varieties of bacon 
and ham 5c to 7c a lb. In clothing 
items, for example, the $4.50 shirt 
would be clipped to $4.20, the $8 
pair of shoes to $7.40. 

And if all sales taxes went even 
bigger savings could be effected, 
for the tax is a hidden cost on a 
large percentage of all manufac- 
turers’ materials. 

Ceilings: Texas cabbages were 
back and the ceiling was set at 
9c a lb. in all but northern areas 
where another 4c was tacked on. 
The ceiling was a shade higher 
than the trade was anticipating 
as a fair price. And there was a 
chance it would be short-lived. 
Said importers: more cold snaps 
down south and the price will go 
up beyond what we're now allow- 
ed to pay—5'%c-6c a lb. so 
there’ll be no cabbage unless the 
ceiling’s raised. 

Meat: Retailers hadn’t a hint 
yet what the new ceilings would 
be, when they'd get their 
schedules, but were sure prices 
would be no less than “fair” 
prices of three weeks ago which 
still prevailed. Meantime buyer 
resistance was still being felt. 
Some difficulty was being exper- 
ienced in setting ceilings, they 
felt, because of a growing scar- 
city of good beef on the market. 
Beef but one-third finished, they 
claimed was now hitting the mar- 

(Continued on page 2, col. 6) 


Can. Celanese 
Thermoplastic 


Fabric Ready 


MONTREAL (Staff) — Fabric 
from Canadian Celanese néw 
Sorel plant is being delivered for 
the spring and summer trade, 
Executive Vice-President C. W. 
Palmer informs the Financial 
Post. This plant manufactures 
yarns and fabrics made from 
acetate staple, which is produced 
in the company’s Drummondville 
plant. 

Mr, Palmer states that the com- 
pany is turning out a new type 
of material of a wool-like nature 
designed for use in _ suitings, 
shirtings and upholstery. Com- 
pany researchers have developed 
a thermoplasticity in the yarn 
used, said to result in several de- 
sirable features in the fabric. 

From the male viewpoint, one 
of the best features, according to 
Mr. Palmer, is the ability of fabric 
made with thermoplastic yarn to 
take and hold a crease, Other ad- 
vantages include resiliency, di- 
mensional stability and non-ab- 
sorbency. A wide application for 
this type of fabric is foreseen, 
Mr. Palmer states. Production 
from the Sorel plant can fimd a 
complete outlet in the Canadian 
market, he believes. 

Construction costs for the Sorel 
plant came very close to esti- 
mates, Mr. Palmer stated. Where 
possible, machinery was obtained 
from England, but in most cases 
it was found necessary to import 
from United States. It was an- 
nounced last year that the Sorel 
plant called for capital expendi- 
ture of between $3 and $4 mil- 
lions. To train employees in the 
handling of the new machinery, 
the company started a training 
school early last year. This has 
been eminently successful, and is 
being continued, Mr. Palmer 
states, 


Our U.S. $ & Gold Holdings Up; 
Not Yet Comfortable—Abbott 


OTTAWA (Staff)—As at Jan. 
29, Canada’s holdings of U. S. dol- 
lars and gold totalled $514 mil- 
lions, according to figures tabled 
in the House of Commons last 
week by Finance Minister Abbott. 

This is an improvement of $53 


Will Bank of Canada Report 
Deal With Interest Rates? 


OTTAWA (Staff) — Annual 
report of Governor Towers of 
the Bank of Canada is expected 
to be released early next week. . 

The bank directors received 
the report at their first 1948 
meeting held here on Monday 
of this week. According to 
statute, the report must be in 
the hands of the Government 
not later than Feb. 11. 

One point of considerable in- 
terest is the extent to which 
Governor Towers will discuss 
the level of interest rates this 
year. No statement of policy 
on this matter has been made 
by the bank sincé 1944. At that 
time the bank announced a 


change in its rate from 2% to 
14%. 

Recently the bank announced 
an important change in proce- 
dure whereby it no longer an- 
nounces firm prices for govern- 
ment bonds. It now accepts firm 
bid and offer prices from deal- 
ers. With the result high prem- 
iums for long-term government 
bonds have been knocked down 
by several points. 

Most significant statement 
made-by Governor Towers in 
his 1946 report was his pro- 
phetic comment that “Canada 
cannot continue to sell on credit 
in overseas markets while she 
is incurring a substantial cash 
deficit in her balance of pay- 
ments with the United States.” 


millions over the low point of 
$461 reached on Dec. 17, 

At the year end, total reserves 
had risen to $502 millions as com- 
pared with $480 at the end of 
November. 


Said Mr. Abbott: 


“I would not wish to suggest 
that this rise in our reserve posi- 
tion which has been going on 
since about the middle of Decem- 
ber would continue without in- 
terruption or that we have as yet 
reached a level which would be 
regarded as_ satisfactory. Un- 
doubtedly there will be periods 
when our reserves will fall off 
for a time.” 

“I do not venture to prophesy 
how long it will be before we 
shall be able to build up our re- 
serves to what I would call a 
satisfactory or comfortable level 
as a result of the various long-run 
measures we are taking to get 
our economy into a better bal- 
ance with the United States—we 
may later deliberately draw on 
the loan which we negotiated at 
Washington. I say that now so 
that members may not jump to 
misleading conclusions when and 
if we actually begin to draw on 
that loan.” 


May Increase 


EmployerShare 
Jobless Pay 


OTTAWA (Staff) — Awaiting 
Cabinet decision is a new meas- 
sure intended to increase unem- 
ployment insurance benefits 
throughout Canada and revise the 
level of employer contributions. 
Maximum benefit under the pro- 
posed act would be $18.30 instead 
of the present $14.40 a week. 


The new proposals are identical 
with the recommendations made 
almost two years ago (May, 1946) 
by the Government’s Unemploy- 
ment Insurance advisory commit- 
tee. Although these proposals 
were the subject of a public hear- 
ing in June, 1946, and were re- 
ported on at that time by the 
Government Actuary, A.D. Wat- 
son, no action was taken. Last 
year instead of acting on the com- 
mittee’s recommendations Minis- 
ter of Labor Mitchell merely 
tabled the report. 

In 1946, in making his report to 
the Government, Mr. Watson 
pointed out that the insurance 
would be $27 millions poor by 
April, 1947, because under exist- 
ing scales, employer contributions 
were not equal to those of em- 
ployees. ‘ 

When the fund was set up in 
1941 it was intended that these 
two contributions would be equal. 
But in point of fact, fund receipts 
had fallen $23 millions behind as 
at May, 1946. Percentage-wise, the 
“gap” was between 6% and 8% of 
receipts. This is due to the fact 
that employer contributions are 
presently on a sliding scale and 
in the higher income brackets 
(class seven for example) em- 
ployer contributions are only 
three quarters of the employee 
contribution. As income levels 
rose the gap has tended to in- 
crease, The present lag, on the 
basis of the Watson figures, is 
probably between $30 and $35 
millions. 

Under the new proposals, em- 
ployer and employee contribu- 
tions are to be equal in the higher 
income brackets. Thus in class 7 
where formerly émployers contri- 
buted 27c and employees 36c, both 
would now be called on to contri- 
bute 36c weekly. In this class the 
new benefit rate would be $15.60 
in place of the present $14.40. 
Class 7 covers employees who are 
earning between $26 and $34 a 
week, 

As well, under the new propo- 
sals an entirely new class for 
workers earning $34 or more per 
week would be created. Benefits 
in this class would be $18.30 for a 
person with dependents, and con- 
tributions of employers and em- 
ployees would be 42c weekly. 


Fuel Oil Future 
Still Uncertain 


OTTAWA (Staff )—There is 
every expectation here that the 
proposal for Canadian companies 
to cut back their fuel oil 50% dur- 
ing February, March and April 
will be accepted by United States 
without further impairment of 
oil shipments from that country. 

This means that by drawing on 
our reserves and crude oil im- 
ports (which are not affected by 
the restriction at present) there 
should be no difficulty in getting 
over the present winter period. 

What will happen to over-all 
crude imports and to fuel oil im- 
ports and gasoline supplies for 
the summer and for next season 
is still uncertain. 

Canada would like to be able to 
stock up during the summer as 
she did last year in anticipation 
of winter needs. This relieves 
transportation and other U. S. 
facilities during the winter and 
makes it easier for the U. S. to 
service its oOWn cogsumers. 
Whether this @ill be permitted 
for 1948-49 remains to be seen. 
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What Price Relief 
If Sales Tax Cut? 


That’s the Question 


Facing Business — Most 


Foods Now Free of Levy — Ottawa’ Considers 
Possible Effect on the Inflationary Spiral 


» By KENNETH R. WILSON 

OTTAWA (Staff)—Tax experts don’t think Mr. John Public 
should throw his hat to high in the air at the idea that he may get 
big 1948 price relief through easing of the 8% sales tax. 

Currently, this tax is yielding the Govenment $325 millions. That 
is about $40 millions for each 1% of tax. 

But the tax already excludes almost all foodstuffs. Apart from 
canned goods and canned meats and processes, there is hardly an 
important item of food that isn’t already free from the 8% levy. 


Inside 
News 


What Makes Stocks “‘Best”’ 


For several weeks past, The Fi- 
nancial Post has lists of TE 
selected by various brokers, as 
offering the best prospects of 
security and capital appreciation 
over the next three years. This 
week The Post begins an analysis 
of the 10 stocks which received 
by greatest number of votes (p 
10). 


Would Ease Tax Burden 


The upward trend in interest 
rates, and the need of easing tax 
burdens on individuals and on 
industry, were stressed by execu- 
tives of life insurance companies 
at recent annual meetings. Their 
views are presented in condensed 
form (p 16). 


Cash “Paper Profits’? 


Switches in Compton's invest- 
ment portfolio increase his ex- 
pected annual income by $16.75, 
to a new high of $665.75 yearly. 
Since the stock market is becom- 
ing increasingly vulnerable, 
Compton’s adviser now feels that 
a substantial proportion of one’s 
. “paper profits” might well, from 
time to time, be converted into 
cash. Managed Investment (p 5). 


New Cheque Record 


Canadian business set a new 
cheque record in 1947, with pay- 
ments totalling $74.5 billions, 7.6% 
above the previous 1946 peak. All 
five of the Dominion’s economic 
areas showed gains during the 
year, British: Columbia 
with a gain of 21.8% (p 17). 


Why Not Teacher MPs? 


Teachers, whether in primary or 
high schools or in universities, 
- should be’ as free as any other 
citizens, to seek election to Par- 
liament, a majority of Canadians 
questioned by The Financial Post, 
agree. Some suggested a teacher 
should resign his or her school 
post, if elected; others favored 
granting leave of absence (p 9). 
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‘Ridiculous’ 
Says Retailer 


On Tax ‘Profit’ 


Commenting on “the sug- 
gestion that sales tax removal 
wouldn’t benefit the consumer, 
rather would “be just a nice 
present to the wholesaler and 
retailer” a Toronto department 
store official said: 

“Ridiculous, a most damag- 
ing statement. Policy here, and 
so far as we know in most 
other establishments, is to pass 
on the saving to the consumer 
once 50% of the stocks on which 
we have paid tax are exhausted. 
So, far from getting ‘a nice 
present’ we thus take a loss on 
50% of our stocks after a tax 
has been removed.” 


The Pace of Business 


A modest rally featured almost all Canadian stock groups in latest 
week. Base metals, golds and western oils were strong points, but 
industrials and paper also better. Wider public participation in 


market noted. . . 


Steel ingot output was 2,854,532 tons in 1947, an increase of 26.6% 
over 1946 when strike slowed production. Output was 3.6% lower 
than peak wartime output year of 1942. December output totalled 


241,065 tons. 


Wheat flour production reached lowest total since July, 1942, in 
December, due to low carryover stocks of wheat from 1946 crop 
and relatively small 1947 crop. Output was 1,691,610 bbls. compared 


with 2,159,483 bbls. in November 


(2,350,040 bbls., December, 1946). 


Car loadings for week ended Jan, 24 declined to 71,724 cars from 
76,307 in preceding week, but were 1,222 cars or 1.7% above same 
1947 week. - Due to strikes, coal car loadings off sharply in western 
division with only 1,947 cars loaded vs. 3,533 cars in 1947 week. 


Sawn lumber output dropped sharply to 310,272 M board feet in 


November, from 438,216 M board 


feet previous menth; but showed 


little change from 316,593 M board feet of same 1947 month. 

New motor vehicle financing in December totalled $4,209,133 for 
2,640 units ($1,354,146 for 1,341 units in same 1946 month). 

Stock yields moved lower on Toronto Stock Exchange in week 
ended Feb. 2, Moss, Lawson & Co. reports. Average yield on all 
groups was 5.38%, down 0.06% from previous week, 

Business failures in Canada totalled 10 in week ended Jan, 29, 
compared with 12 in previous week and seven in same 1947 week 


(Dun & Bradstreet report). 


Ontario gold mine output totalled $5,758,750 in December, highest 
since June, 1947, Ontario Department of Mines reports. Average 
recovery of $8.95 a ton was also highest since June. 
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Some of the important exclu- 
sions are: bread, butter, cheese, 
cream, eggs, honey, ice, lard, salt, 
sugar, milk, condensed and eva- 
porated, powdered and fresh 
milk, vegetables and fruits in 
their natural state, fresh meat 
and poultry, bakers’ cakes, pies, 
etc., maple syrup, natural prod- 
ucts of the farm. More recently 
the tax: was lifted from gas and 
electricity. 

Main incidence of the tax is on 
clothing, textiles, boots and shoes, 
house furnishings and most-manu- 
factured goods. 


How Would Consumer Benefit? 

But here again, tax experts 
warn that even if the entire 8% 
levy were to be lifted entirely, 
there is no assurance that the 
benefit, under present conditions, 
would be passed on to the con- 
sumer. 

Even during the war, it is point- 
ed out, the WPTB made no at- 
tempt to guarantee that tax reduc- 
tions were passed on to consu- 
mers. And a tax like this sales 
tax is something whose incidence 
varies very sharply with economic 
conditions. 

One authority went so far as to 
suggest that if the entire tax 
were wiped out today, there 
wouldn’t be much more than a 
ripple on the consumer front. “It 
would just be a nice present to 
the wholesaler and the retailer 
under present conditions of short 
supply and big purchasing 
power.” 

The point here is that this 8% 
tax isn’t applied at the consumer 
level, It goes on at a much earlier 
stage in the distribution process 
and conditions of trade are said to 
e how much of it 
is passed on to the consumer. In 
tough times, part or even all of 
the tax may actually be absorbed 
by the trade in lower margins. 
Under present conditions where 
margins are pretty generous, most 
of the tax is probably going right 
through to the consumer. 

But were it to disappear in 
whole or part, it is argued that 
retailers and distributors’ might 
use the benefit to catch up with 
their own rising costs rather than 
pass the gain on to their custo- 
mers. « 


Aggravate Price Spiral? 


Inflation-wise, a reduction in 
the tax would mean just that 
much more money competing for 
goods which are in short supply. 
In short, any tax cuts at the pres- 
ent time are in theory inflation- 
ary and therefore aggravate the 
present. price spiral rather than 
the reverse. That doesn’t mean 
that there aren’t going to be tax 
cuts under present circumstances, 
but it does mean that there is in- 
consistency in any government 
argument that tax relief helps 
cure the disease. 

To the extent that sales taxa- 
tion is not passed on to the pub- 
lic, the inflationary effect is in- 
direct and comes out through 
greater spending power in the 
hands of the merchants, whole- 
salers, etc. 

As previously pointed out (The 
Financial Post, Jan. 3) the prob- 
ability for 1948 tax relief is that 
an attempt will be made to at- 
tack the whole field of excise 
taxes rather than income taxes. 
Last year a frontal attack was 
made on income taxes and a host 
of wartime and other excise 
levies were left untouched. Many 
of these need overhauling and in 
two cases, parimutuel and amuse- 
ment taxes, Mr. Abott has already 
intimated unofficially that some 
relief may be expected at the 
next budget. 


Mackenzie Named 
Deputy Head 
Import Controls 


OTTAWA (Staff). — Effective 
Feb, 1, Max Mackenzie, Deputy 
Minister of Trade and Commerce, 
became the effective deputy head 
of all import controls administered 
by Trade Minister Howe. 

Under the ‘recent Cabinet shuf- 
fle, it was announced that Com- 
mander Edwards was to be Deputy 
Minister of Reconstruction and 
Supply but only for those air serv- 
ices for which Mr. Howe used to be 
responsible. 

The main work of Reconstruction 
and Supply which includes capital 
goods, jmport controls, automobile 
quotas, movie industry restrictions, 
etc., now come directly under Mac- 
kenzie as Mr. Howe's deputy. 

First important announcement is 
expected to be the new plan for 
automobile dollar allocation. 





Your Card of 
Identification 
All Across Canada! 


To the busy business-man: 


Travelling much these days? 
If so, the little card shown above 
will prove indispensable to you, 
for it assures you a welcome in 
practicaliy any city in Canada! 


Store, 


aun there’s an EATON 
ranch, or Order Office. 


You'll find the manager and staff 
especially solicitous in their en- 


An 


make you feel “at 


d, if you travel but rarely, 
you'll still find “the D.A, 


Way” 


the easiest, most convenient way 
of shopping. Merely ’phone your 
order in and say, “Charge it to 
my D.A.” and the transaction is 


comp 
For 


lete. 


fuller details enquire at 


your nearest branch of EATON’S 
Customer Deposit Aceount Office. 


EATON'S | 


TS. Short 
Interest Down 


The semimonthly short-selling 
report of the Toronto Stock Ex- 
change as of Jan. 30, 1948 shows 
the aggregate short position elim- 
inating odd lots un the books of 
member firms at 430,750 shares 
of 139 issues compared with 437,- 
110 shares of 140 issues on Jan. 
15. 

Among the principal changes of 
short positions*in mining stocks 


were: Osisko down 11,900 to 33,- 
600; Macdonald up 10,400 to 17,- 
100 shares; Silver Miller down 
7,000 to 26,000; Beaulieu up 5,500 
to 18,500 shares; Heva up 6,100-to 
10,600; Pen-Ray down 5,000 to 
1,000. 

Among the industrials the chief 
changes were: Dominion Found- 
ries & Steel up 1,175 to 3,000 
shares; Dominion Steel & Coal 
“B” up 1,000 shares to 1,500 
shares; Winnipeg Electric common 
down 600 to 850; United Steel 
down 400 to 625 and Argus Corp. 
up 300 to 1,475 shares. 


FOR SALE 


296 BAY STREET 
a 
N/E COR. WELLINGTON & YONGE STREETS 
Two Excellent Buildings 


Prominent Locations in downtown Toronto 


_W. H. BOSLEY & CO. 


28 Adelaide St. W. 


-. .WA. 1031 


Toronto, Ont. 


FOR SALE 


Close 
all on 


Toronto; nearly 12,000 square feet, heavy construction, 
floor, 3 acres with siding (additional 7 


acres if required); 


stra location right in Town of Islington with 170 feet of busi- 
way; factory in semi-finished state 

finished to suit purchaser according 

cations in this office for $88,500, or will sell as is. 


parti 


Further iculars 
Evenings H. A. LePage—LY. 


cheerfull ven to bona fide chaser. 
Y. Sood ashi 


A. E. LePAGE 


REALTOR 


320 Bay Street 


TORONTO 


Member Toronto Real Estate Board 


PROPERTY 
MANAGEMENT 


We specialize in the 
management of office 
buildings and apart- 
ment blocks. 


| Chambers & Meredith Ltd. 
| 24 King St. W., TORONTO 
Elgin 0216 


SPECIALISTS 
In’ BUYING 
AND SELLING 


W. H. Bosley & Co. 


Toronto's Leading 
Real Estate 


128 ADELAIDE WEST 
WA. 1031 


yoo oo 
Bice 


ESTABLISHED OVER 40 YEARS 
Downtown 156 Yonge S. TORONTO Uptown 1 Heath $¢. W. 


War Charity Contributions 
Deductible Only if Approved 


Stiffening of income tax regula- 
tions permitting taxpayers te de- 
duct contributions to war charities 
when computing tax, is indicated 
in a ve by the Deputy Min- 
ister of National Revenue. 

In the earlier years of the war, 
any charitable organization approv- 
ed by the Minister of National War 
Services was regarded as qualifying 
as a charitable organization for in- 
come tax purposes and donations to 
it were deductible for income tax 
purposes, Considerable discretion 
was left to district income tax in- 
spectors and, it is believed, rulings 
were generally lenient. 

Since the war ended, other or- 
ganizations, it is understood, have 
been started which ur-der the guise 
of erecting war service memorials, 
recreation halls, etc., have contend- 
ed that donations made to them 
should be tax free in the hands of 
the taxpayer. Net result has been 
lack of uniformity in different tax 


districts. 

It is now proposed to bring in a 
set of uniform regulations, estab- 
lishing certain charities as “ap- 
proved” for income tax exemptions. 
Here are some questions which 
have arisen and the answers: 

What war charities are now eli- 
gible for income tax exemptions? 

Only those registered under the 
War Charities Act of 1939 and prev- 


ious to the amendment of the War 
Charities Act, effective June 27, 
1947. 


How long will these exemptions 
continue? 

Only until Dec. 31, 1948 unless, 
meanwhile, the organization con- 
cerned has submitted its bylaws, 
etc., to the income tax department 
and been “approved” under the 
Income War Tax Act. The situation 
will then be somewhat similar to 
that affecting corporation pension 
plans, payments into which are de- 
ductible only when the plan has 
been approved. 

What happens in the case of war 
charities not registered under the 
War Charities Act? 

If donations to these have been 
allowed previously, they will con- 
tinue to be allowed until Dec, 31. 
After that they will have to be 
approved or deductions will not be 
allowed. 


What happens to organizations 
established since 19477 

Donations to these can be allow- 
ed only when the organization is 
approved by the income tax di- 
vision. 

How can approval be obtained? 

Application must be made on 
forms obtainable at the local in- 
come tax office giving full par- 
ticulars. 


Austerity Aids Simpsons 
Get West Coast Offices 


This week, the Robert Simpson 
Co., with an assist from Canada’s 
import restrictions, had, for the 
first time, a coast-to-coast net- 
work of stores and mail order 
offices. 

In the east, three order offices 
were opened in Newfoundland; 
in-the west, Simpson’s took over 
two Sears Roebuck offices in 
Vancouver and Victoria. 

Canada’s dollar restrictions 
entered the picture in the acquisi- 
tion of the Sears Roebuck 
branches. The United States firm 
found it almost impossible to do 
business in Canada since the re- 
strictions have been in effect. 

The decision to quit Canada— 
for the time being at least—was 
“fortuitous” for Simpson’s, an 
official of Simpson’s told The 
Post, in that it accelerated the 
company’s westward expansion, 

Simpson’s has nine order offices 
in the interior of B, C., but this is 
the first time it has been repre- 
sented on the Pacific Coast. 


Bathurst Power 
Is Hinted Buying 
Quebec Pulp Corp. 


MONTREAL (Staff) — Bath- 
urst Power & Paper Co. has sold 
$3.5 millions of first mortgage 
bonds, The Financial Post un- 
derstands, It is understood that 
a prospectus has been prepared 
but selling so far has been con- 
fined to financial. institutions. 
In view of this, it is thought 
that the entire issue may be 
taken up by private sale. 

While no formal announce- 
ment has been made, financial 
circles contacted by The Post 
indicated that the issue consists 
of $800,000 of 3% and $2.7 mil- 
lions of 20-year 3%% bonds. It 
is reported that proceeds will 
be used to buy timber limits; 
and that approximately $1 
million or $1.5 million may be 
used to purchase an interest in 
Quebec Pulp & Paper Corp. in 
bankruptcy since 1942, 

Whether the timber limits re- 
ferred to comprise those owned 
by Quebec Pulp or others is not 
known. In 1944, value of Que- 
bee Pulp’s timber holdings was 
estimated at around $2 miil- 
lions. 


13 MPs Will 


Probe Prices 


OTTAWA (Staff)—Kenneth W. 
Taylor, chairman of the W.P.T.B. 
is expected to be the first witness 
-before the special House of Com- 
mons committee on prices. 

Hon, Paul Martin, Minister of 
Health -and Welfare has been 
named chairman of the com- 
mittee. He is flanked by four par- 
liamentary assistants: Ralph 
Maybank, R. W. Mayhew, Robert 
McCubbin and R. H. Winters. 
There will be nine Liberals, four 
Progressive Conservatives, two 
CCF and one Social Creditor on 
the 15-man body. 

Terms of reference give the 
committee power to examine and 
report on: 

(a) The causes of the recent 
rise in the cost of living; 

(b) Prices which have been 
raised above levels justified by 
increased costs; 

(c) ‘Rises in prices due to ac- 
quiring, accumulation or with- 
holding from sale by any persons, 
firms or,corporations of any goods 
beyond amounts reasonably re- 
quired for the ordinary purposes 
of their business, 


noone mamma ee 
WAITE AMULET MINES, 


LIMITED 
DIVIDEND NOTICE 


NOTICE is hereby given that an 
interim dividend of irty Cents 
(3c) per share, payable in Canadian 
funds, has been declared by the 
Directors of Waite Amulet Mines, 
Limi payable March 10th, 1948, 
to shareholders of record at the close 
of business February 10th, 1948. 
By Order of the Board. 


J. R. BRADFIELD, 
Secretary. 
Toronto, Ontario. 
February 3rd, 1948. 


An official in Toronto declined 
to estimate the sales volume in- 
volved in the B. C. transaction, 
except that to say it was “fair.” 
Spokesmen appear to consider 
far more important the fact that 
Simpson’s is now on a sound 
foundation in an area where it 
had been the weakest. 

The deal is clean cut and per- 
manent, it was stated. It is not a 
temporary arrangement whereby 
Simpson’s will operate the order 
offices until dollar controls are 
lifted and Sears Roebuck can 
again do business in Canada. If 
the latter firm re-enters Canada, 
it will be on a “from scratch” 
basis, it was stated. The Victoria 
and Vancouver offices were open- 
ed a year ago. Besides taking 
over the offices, Simpson’s took 
over the Sears Roebuck staffs as 
well. 

In the last few years Simpson’s 
has made rapid strides toward its 
goal of a coast-to-coast organiza- 
tion acquiring the following: 

In 1944, Smallman & Ingram, 
London, the largest department 
store in Western Ontario. 

In 1946, the R. H. Williams de- 
partment store in Regina 

In 1947, the internationally 
famous Michie & Co., Toronto 

In 1947, additional property in 
Montreal for expansion of selling 
facilities. 

In 1947, properties in Toronto 
for future development. 

In addition, the whole mail 
order department has been 
strengthened. 


U. S. Dollars 
For the Movies 


(Continued from page 1) © 


tion of permanently doing much 
of its producing outside Holly- 
wood. ‘ 
Other Work in Canada 
As for developing processing, 
most of that work (except techni- 
color) is already being done in 
Canada. Canadian movie distri- 
butors only import one negative 
of each film (last year 470 were 
brought in). Prints are then made 
from these either by Associated 
Screen News in Montreal or Audi 
Pictures, Toronto. 


Last year; these 470 differen 
films brought roughly $20 mil- 
lions from Canadian movie 
theatre operators (there were 
1,502 movie houses in Canada). 

Of this $20 millions, about half 
found its way into the pockets 
of the Hollywood producers; 25% 
went to Canadian interests while 
the rest was eaten up by distribu- 
tion costs, 


To see these 470 films (only 26 
of them came from the U. K.) 
Canadians put approximately $75 
millions on box office counters 
across the country. 

To have this kind of an indus- 
try it takes an annual investment 
of over $200 millions in the U. S. 
and Britain, says one executive. 
Then he points out that six 
sevenths of the total receipts re- 
main in Canada, leaving only 
one seventh for the producers 
who “make these huge invest- 
ments.” 

In U. S. “Domestic” Market? 

Quite a different view is held 
by-some not so closely connected 
to the industry. They maintain 
Hollywood looks upon Canada as 
part and parcel of the American 
“domesticé market. Of all the 
non-U. S. outlets for Hollywood's 
products, Canada is the only one 
not classed as “foreign.” 

As such, this country, they say, 
has been treated as just another 
distribution “district” and not too 
big a district either, In terms of 
box office, Canada is probably 
outranked by the New York dis- 
trict and perhaps Michigan too. 
Therefore, they hold, it is not fair 
to separate Canada from the 
domestic market in comparing in- 
vestment and earnings. 

Now Canada’s correct position 
as a foreign customer is being 
brought home forcibly. The in- 
dustry is now beginning to real- 
ize that Canada’s predicament is 
identical to that of Britain, Aus- 
tralia and other dollar-short 
countries, only to a lesser de- 
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ANNOUNCING 


Alberta Government — Alex 
Frame, commissioner of highways. 

Brantford Cordage Co.—Arthur 
M. James, general manager and 
vice-president; E. E. Smith, secre- 
tary-treasurer and a director; J. A. 
McKay, assistant general manager; 
Earl W. Scarrow, plant manager; 
J. C. Whitwill, superintendent. 


Brunswick-Balke-Collender Co. 
of Canada—E. C. Gillett, vice-presi- 
dent and general manager; C. H. 
Weicker, vice-president in charge 
of manufacturing; G. D. Whiting, 
works manager; G. E. Lloyd, chief 
accountant; N. S, Bird, personnel 
manager; B. G, Smylie, manager 
of purchasing. 


Bank of Montreal—B. EF. Rogers, 
manager, Truro. 


British Columbia Loggers’ Asso- 
clation—James Roughton, accident 
prevention manager. 


Bell Telephone Co. of Canada— 
Henry Borden, a director. 

Bank of Montreal—L. L. Sinclair, 
superintendent, Alberta branches. 

Canadian Fishing Co.—Donovan 
F. Miller, personnel manager, 

Canadian Pulp & Paper Associa- 
tion—L. J. Belnap, chairman, ex- 
ecutive board; S, L. de Carteret, 
Aubrey Crabtree, vice-chairman; 
F. J. Giffen, chairman, technical 
section. 

Continental Lite Insurance Co. 
—Newton J. Lander, president and 
managing director; Walter F. 
Smith, vice-president and a direc- 
tor: 

Canadian General Electric Co.— 
P, W. Stout, manager, engineering 
service division, Vancouver. 

Canadian Paint, Varnish & Lac- 
quer Association—G. C. McEwen, 
Toronto, president. 


Canada Life Assurance Co.—J. D. 
Woods (Toronto) a director. 

Life Underwriters Association of 
Canada—W. J. H. Chittick (Winni- 
peg) president. 

Canadian Pacific Railway Co.— 
Harry Stockdale, assistant freight 
traffic manager, Chicago; F. J. 
O’Dowd, city ticket agent, Cleve- 
land; J. Gordon Guiton, city ticket 
agent, Fredericton. 


Edmonton Bulletin—Hal Straight, 
publisher. 


Edmonton Journal—John Oliver, 
associate editor. 


Ford Motor Co. of Canada—H. R. 
Cottingham, special assistant to 
vice-president (Toronto); P. G. 
Willey, sales‘ manager, Ford and 
Monarch division; W. B. Nelson, 
assistant sales manager; G. W. 
Berry, manager, Toronto branch; 
E. W. Bryant, manager, Vancouver; 
H. W. Graham, manager, Calgary; 
B. F. Jamieson, manager, Regina; 
H. W. Jamer, manager, Saint John; 
J. S. Richards, manager, Winnipeg; 
S. E. Swallow, manager, service 
department; J. K. McKay, head of 
sales promotion division; Arthur H. 
Love, assistant branch manager, 
Saint John. 


U. K. Prices 
Hit Cottons 


(Continued from page 1) 
although the worsted supply situ- 
ation is likely to remain tight. 

The U. K. supply in a good 
many lines will be almost un- 
limited from now on. Children’s 
underwear, baby wear, shawls, 
bed jackets, men’s socks, will all 
be available in substantially in- 
creased volume from the U. K. 
this year. Prices will not be out 
of line with current prices, in this 
country, officials say. Definite 
improvements in packaging have 
already been effected and many 
U. K. woollen goods companies 
are making intensive studies of 
the Canadian market with a view 
to meeting, as far as economically 
possible, the current indicated 
demand in this country. 

Supplies of worsted materials 
for men’s, and women’s suits will 
continue in tight supply for at 
least another 12 months, clothing 
manufacturers and cloth impor- 
ters say. In the light of still 
higher prices charged for future 
deliveries of U. K. worsteds there 
appears little hope for any eas- 
ing in prices. Against this, how- 
ever, there has been a modest 
falling off in demand in this 
country for higher-priced worst- 
eds in recent weeks. While unit 
volume of suit sales is off some- 
what, inventory position is still 
on the slim side, at only about 
50% wf prewar. 
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Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


J. L. Goad & Co. (Toronto)—J. B. 
Goad, W. J. Child, partners. 

Galt Brass Co.—Hubert A. Saun- 
ders, president and general man- 
ager; Allan Holmes, vice-president; 
John S. McGraw, Louis L, Lang, 
Geo. Hancock, J. O. Beynon, direc- 
tors. 

Imperial Life Assurance Co. of 
Canada—John B. Pryde, assistant 
superintendent of agencies. 

Lake Simcoe Ice & Fuel ‘Ltd.— 
Newman A, Fairhead, general man- 
ager; W. W. Staples, assistant man- 
ager. 

Liquid Steel Paint Products Co, 
(Montreal)—J. L., DesRochers, gen- 
eral manager and a director. 

Maxwell-Harper Sales Ltd.—R. J. 
Harper, president. 

Mercury Mills Ltd.—W. Alexan- 
der, secretary-treasurer and comp- 
troller; J. W. Noble, assistant secre- 
taray-treasurer, 

Montreal Curb Market — Henri! 
Saint-Jacques, a member. 

Nash Motors of Canada Ltd.—A. 
E. Carter, works manager, Toronto. 

National Gallery of Canada—Rt. 
Hon. Vincent Massey, chairman of 
trustees, 

O’Brien Advertising Ltd. (Van- 
couver)—Leslie \Knight, chief of 
creative department staff. 

Ontario Labor Relations Board— 
P. M. Draper, chairman, 

Photographic Survey Co. (To- 
ronto)—W. A. Scott, plant produc- 
tion manager. 

Penberthy Injector Co. (Windsor) 
~-B, W. McClymont, president; E. 
S. Totten, vice-president and sales 
manager; E, F. Snelgrove, secre- 
tary-treasurer. 

Scottish Union & National Insur- 
ance Co.—K. M. Thompson, assist- 
ant manager for Canada (Toronto). 

Toronto General Trusts Corp.— 
J. K. Macdonald, a director. 

Trans-Canada Air Lines—Gordon 
R. McGregor, president, 

Toronto Better Business Bureau 
—S. C. Jones, chairman of board; 
Trevor Moore, vice-chairman; J. B. 
Priestman, secretary; E. A. Jarrett, 
treasurer. 

Vancouver Sun—Himie Koshe- 
voy, managing editor; R. W. Brown, 
editorial adviser. 

Vancouver Stock Exchange—M. 
D. McCarthy, president; «eee 
Wootten, vice-president; R, K. Far- 
ris, honorary secretary; J. H. Lam- 
prey, honorary treasurer; F. E. 
Hall, A. E. Jukes, D. F. MacKenzie, 
Sir S. H. Lennard, A. N. Wolverton, 
directors. 


Ward-Price Ltd. (Toronto) —Jack 
Butler, trade auctioneer and valu- 
ator. 

H. W. Wilson Co. (Saint John)— 
C. Elliott Gray, sales representa- 
tive, Nova Scotia. 


PRICES 


(Continued from page 1) 
kets and fetching top prices. They 
foresaw scarcity of good beef till 
July, a “certain black market.” 
Citrus fruits: Retailers took an 


‘unexpected swing at wholesalers 


in Toronto, claimed the public 
were being “gouged by scanda- 
lous markups on the part of im- 
porters, reaching 60-70%.” They 
cited California oranges being 
laid down in Toronto at $3.75 to 
$4.55 a case for which they were 
being asked $6.25 to $6.75. Said 
the retailers: “But we’re just tak- 
ing a 25% markup, 2% net profit.” 

Said the wholesalers: “Blame 
the tn our business 
was just about rhined by import 
restrictions, we’re taking what we 
can without prices getting ex- 
orbitant, Oranges are just as 
cheap now to the consumer as 
they ever were, cheaper in fact. 
They forget the times when we 
made but a nickel on a case of 
oranges.” 

Mexican oranges meanwhile 
were coming in at 5l¢e a 7-lb. bag 
to the importer who charged the 
retailer 55c. The consumer paid 
69e. 


Here was a situation the Gov- 
ernment might be looking for in 
its prices probe, a‘scapegoat for 
high prices. 

What else was happening on 
the food front? 

Grapefruit juice, now coming 
in on 33% quota from the U. S. 
is likely to be advanced in price 
as a result of frost damage in 
Texas. Blended juices likewise. 


Chocolate may be forced up 
again as a result of increases in 
the primary cocoa markets, Man- 
ufacturers aren’t keen to make 
advances at this.time but they’re 
feeling increasing pressure to do 
so. Some manufacturers are cer- 
tain the nickel bar is gone for- 
ever, reported Canadian Groceg 
(Maclean-Hunter). 

Food subsidy-control note: Brit- 
ish Labor party women’s leader 
Mary Sutherland has been pro- 
claiming to Canadian audiences 
for the CCF the virtues of her 
government’s subsidy program in 
holding the food price line. This 
week the British Government de- 
cided it had gone far enough, 
couldn’t add more subsidy bur- 
dens, drew the line at its present 
$1.6 billions a year—and the price 
of Canadian Grade A eggs to the 
British consumer jumped from 
38 a dozen to 60c—at least 3¢) 
above current Canadian prices. 

What was the picture in other 
fields? 

Hardware: Gradual increases 
were being reported in a variety 
of lines by Hardware and Metal 
(Maclean-Hunter) which also 
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required. 
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POSITIONS AVAILABLE 


CHARTERED ACCOUNTANT 
REQUIRED 


FOR HEAD OFFICE of large industrial 
company in Montreal to take full charge 
of corporate and cost. accounting, one 
with previous industrial or commercial 
experience preferred and having some 
knowledge of Income Taxes. tion 
offers excellent opportunity to one of 
sound training, ability and good person- 
ality. Write Box 115, The Financial 
Post, Toronto 2. 


WELL ESTABLISHED 
MANUFACTURING FIRM REQUIRES 


YOUNG ASSISTANT to plant manager 
with good practical knowledge of machin- 
ery, production, time study and 

to handle men. 
resourceful and willing to learn 
details of the business. 


ACCOUNTANT with 


all 


executive poten- 


complete set 
office routine 
the public. z 
Reply in own handwriting, furnishing us 
with two references and salary required, 
Box 111, The Financial Post, Toronto 2. 


of 
and ability to deal with 


OPPORTUNITY UNLIMITED 


FOR MAN OF intelligence and initiative, 
there is an opening in a large steel dis- 
peg ne | firm, his constitutes being 
able to handle sales from the inside, with 
a view eventually to selling on a terri- 
tory basis. Previous experience impera- 
tive. Apply stating age, education and 
ast experience. Toronto applicants only 
ox 116, The Financial Post, Toronto 2. 


AGENCIES WANTED 


FOREIGN TRADE 


TO-DAY more important than ever be- 
fore, Through my experience in foreign 
trade, 
capable of promoting your foreign inter- 
ests. Will go anywhere. Best references. 
Box 109, The Financial Post, Toronto 2. 


found a disturbing trend to re- 
tailers in a diminishing spread 
between cost and selling price on 
many lines. 

“Costs of merchandising have 
increased steadily, wages, over- 
head, business rents, mainten- 
ance and all similar items are 
markedly higher than a few years 
back” the journal reported. “And 
this is all putting a squeeze on 
the store owner who sees his 
customary 50% markup on the 
majority of lines dropping to 
about 30% on some items, A new 
markup policy will have to be 
determined, many dealers be- 
lieve.” 


by ELIZABETH 


Must be energetic,| WALSH, Broker. 


languages and countries‘ I am/ w 


REAL ESTATE 


WALSH, AT PORT CREDIT 
THE MAN WITH THE CHOICE 


Security and Comfort 


—CLARKSON, on way, 
$40,000 the buy of the year the 
man wanting an estate that carries itself 
now and should show substantial 
in future; home is distinctive and deco- 
rations were by an artist; beautiful en- 
trance hall, 20’ living room with archway 
to music room, 15’ dining room, 4 large 
bedrooms, modern tiled kitchen and bath- 
room with extra washroom down; pone 
room on main floor; 2-car 
apartment above for help; all set on 19 
acres with 1,000’ frontage; 800 fruit trees, 
% acre of grapes, 24 registered sows, 
large barn to take 2 horses and 2 cows; 
poultry house and metal-lined feed house; 
immediate possession. Exclusive listing. 


Phone, write or call on G. ALBERT 

Lak Road, Port 
Port Credit 
Oakville and Long 


Credit, Ont. Telephone: 
2500, Branches at 
Branch, t. 


FOR SALE 
WINNIPEG MEN'S SHOP 
HATS AND HABERDASHERY 


DESIRABLE LOCATION, Portage Avenue, 
Excellent lease and equipment. Would 
require about $30,000.00 cash to take over 
as a going concern. Long’s Hats Lid., 
Winnipeg. 


WALSH, AT PORT CREDIT 
THE MAN WITH THE CHOICE 
Security and Comfort 


: —CLARKSON, on highway, 
$40,000 the buy of the year 
man wanting an estate that carries itself 
now and should show substantial profits 
in future; horae is distinctive and deco- 
rations were by an artist; beautiful en- 
trance hall, 20’ living room with archway 
to music room, 15’ dining room, 4 — 
drooms, modern tiled kitchen and bath- 
room with extra washroom down; mye 4 
room on main floor; 2-car ge wit 
apartment above for help; all set on 19 
acres with 1,000’ frontage; 800 fruit trees, 
Dace: ‘aaee ie 
ion. ve g- 
or call on G. ALBERT 
Lakeshore Road, Port 
Credit, Telephone: Port Credit 
2500. Branches at Oakville and Long 
Branch, Ont. 


Among the items found by Hard- 
ware and Metal likely to go higher 
are: abrasives, small appliances, 
ladders, roofing, paints, saws, 
linseed oil, tools, asbestos pro- 
ducts and cordage. 

Plastic materials are also al- 
most certain to go higher as a re- 
sult of raw material increases 
and an anticipated third round 
of a wage boost in U. S. factories. 

Platinum, of which Canada is a 
major producer, may be adjusted 
upward on the New York mar- 
ket. Despite an official price of 
$66 an ounce none has been avail- 
able in the last week at less than 


ARDEN 


“On dit” . . . Elizabeth Arden’s new 


perfume from France. A clinging 


fragrance to 


say... “you're my 


Valentine.” Quarter-ounce bottle, each 6.75 


Also! Eighth-ounce bottle, each 3.75 


ELIZABETH ARDEN COUNTER ° 


STREET FLOOR 





“Are Canada’s Defenses Adequate?’ 
Construction Industry Calls Alert 


The construction industry, which estimates its 1947 
volume of business at close to a billion dollars including 
repairs, looks forward to a slowing of the cost spiral and 
a continued high level of building across Canada. Here’s 
the trend of thinking, as reflected in deliberations at 
Canadian Construction Association’s 30th annual conven- 
tion at Quebec City and reported on the spot by The 


Financial Post’s construction 


By CLIVE CHATTOE 

Businessmen who look for con- 
tinued cuts in public spending 
end a clear field for civilian en- 
terprise may have been given a 
new thought by the Canadian 
Construction Association last 
week. 

Will au ty now be sought by 
- Ottawa for & sizeable boost in the 
milftary budget? 

Thei it might was the inference 
being drawn by many observers 
this week from the CCA’s appar- 

_ ently sharp warning at its Quebec 
City convention that: 
“Defense is of the utmost im- 


portance”; 

“The Association, and its mem- 
bers individually offer unre- 
stricted co-operation with defense 
authorities and committees in 


ment goes. But chances are they 
will be widely recognized, The 
CCA is the voice of a nation-wide 
industry hailed by officialdom in 
the early 1940’s as a major tool 
of war, and perhaps more sig- 
nificant, of an industry which 
consistently since then and even 
now is edvocating a secondary 
place for public works so that 
business may expand, consumer 
needs be met and public works 
be found available afterward. 
And it is an industry which many 
will consider too busy at the 
moment with a billion dollar a 
year volume on civilian account 
to be thought soliciting extra 
government business. 
B w z 
Housing 
But that wasn’t the only con- 
struction:surprise for Canadians 
from. last week’s national confer- 
ence of the building industry, 
Widely ore had been an 
ed demand on Ottawa 
for bold expansion of the sub- 
sidized rental housebuilding pro- 
gram previously known as “War- 
time Housing.” 
Instead the CCA trod warily. 
While it asserted: “The nation 
cannot afford further postpone- 
ment of co-ordinated measures 
to provide low-rental housing for 
low-income families without ser- 
jously endangering our Canadian 
way of life”; and while it called 
for “full consideration for rent 
reduction funds, local and metro- 
politan public housing authorities, 
multiple-type dwelling units, 
slum clearance and rural hous- 
ing,” the main emphasis was on a 
new basis of financing involving 
ae governments, Said the 


ethis Association urges on the 
federal, provincial and municipal 
governments the immediate ne- 
cessity of a clear definition of 
their respective responsibilities, 
and their immediate co-operation 
in providing housing for low- 
income families through the es- 
tablishment of a national long- 
term low-rental housing program 
in keeping with the financial 
needs and abilities of the Cana- 
dian people, .and with the avail- 
ebility of labor and materials.” 

And, to curb growth of any 
such long-term subsidy program, 
the Association asked Ottawa and 
the big lending companies to get 
together in further amendment 


industries editor. 


of the National Housing Act so as 
to offer yet lower interest rates, 
higher lending values (i.e., lower 
down payments) ‘and longer per- 
iods to pay off the mortgage, es- 
pecially for low-cost homes. This, 
it was said, should (a) encourage 
credit-worthy families of modest 
means of their own homes (b) 
place maximum reli on in- 
dividual initiative in housebuild- 
ing; and (c) enable private house- 
‘builders to serve a larger portion 
of the housing market in the face 


of cost rises beyond their control. 
ee a = 


Dom.-Prov. Accord 

But the industry pictures one 
problem it calls more pressing 
than the rest and basic ,to their 
solution, Describing lack of Dom- 
inion-provincial accord on fiscal 
policy and taxation, low-rent 
housing, public works and re- 
sources development as “Canada’s 
most urgent domestic public 
problem,” the presidential ad- 
dress of Albert Deschamps, of 
Montreal, offered this new ap- 
proach to agreement: 

“It is not so much a question of 
division of responsibility between 
governments along hard and fast 
constitutional lines. It is a ques- 
tion of consultation and co-opera- 
tion on the contribution to be 
made by each level of govern- 
ment to fulfil the needs and as- 
pirations of the Canadian people.” 

That was the kind of talk the 
whole forum of 700 construction 
contractors, manufacturers and 
suppliers wanted to hear. With 
hardly a dissenting yoice it dup- 
licated the sentiment in a resolu- 
tion: 

“Without expressing opinion on 
appropriate disposition of re- 

sponsibilities . . . convey empha- 
tically to Dominion and provin- 
cial prime. ministers the 
industry’s conviction that the 
most urgent necessity facing the 
Canadian people is Dominion- 
provincial accord in the fields of 
fiscal policy, taxation, low-rent 
housing, labor, health ‘and social 
welfare.” The resolution suggest- | -. 
ed “grave danger to the economic 
position so hard won by Canada 
during the war through the in- 
ability of business to plan for the 
future without knowledge of 
government intentions in these 
fields.” asia 


Public Works % 


Public projects—timing and fi- 
nancing—were dealt with in four 
resolutions addressed in the main 
to all three levels of government. 
Said the CCA: 

1. Postpone all works except 
those urgently needed to provide 
essential utilities or develop na- 
tural resources. Create under 
Dominion-provincial auspices a 
$500 million shelf of deferrable 
works to help forestall any threat 
of serious unemployment. Agree 
now on cost sharing, including 
plans, so that the plans can be 
prepared in advance. Establish 
an independent Public Projects 
Planning Board: representing 
Dominion and Provincial Gov- 
ernments, industry, labor, the en- 
gigeering d architectural pro- 
fessions to administer financial 
grants and timing. Encourage ad- 
vance planning through (a) more 
adequate salaries for professional 


and technical personnel, and (b) 
assurance of an adequate flow of 
such personnel through the uni- 
versities and cal schools. 

2. Recognizé Dominion Govern- 
ment responsibility in connection 
with building trans-Canada and 
tourist traffic roads; Ottawa 
should grant funds to the prov- 
inces to assist such work. 

3. Create road facilities which 
will encourage development of 
natural resources and the tourist 
trade, particularly completion of 
a national transcontinental high- 
way. Establish certain minimum 
standards for such construction 
in keeping with classes of traffic 
they will carry. (“This class of 
construction need not interfere 
with housing and industrial con- 
struction; it requires the maxi- 
mum of equipment and unskilled 
labor and minimum of now criti- 
cal material; this industry has 
available suitable equipment.) 

4. Eliminate level railroad 
crossings as rapidly as the avail- 
ability of critical materials and 
labor permits. 


Costs, Efficiency 

The construction industry at 
Quebec last week also subjected 
itself to rigid self-scrutiny; came 
up with findings on individual 
productivity which for frankness 
—and perhaps also for promise— 
may be found uncommon. 

Retiring President Deschamps: 

“All engaged in construction 
and allied industries, employers 
and employees alike must exert 
every effort to reduce construc- 
tioh costs through increased indi- 
vidual productivity, both in the 
plants making materials and on 
the job-site, by stabilizing wages 
in long-term agreements, by re- 
turning to firm-price quotations 
as quickly as possible, by im- 
proved management efficiency, 
research and the development of 
new methods and techniques. 

“Unless management and labor 
co-operate in every way to in- 
crease productivity and restrain 
further cost rises, the continuance 
of a high level of employment and 
income in construction will be 
jeopardized. 

“There must now be two main 
principles in wage negotiations in 
this industry. 

“First, a closer relationship be- 
tween wages and individual pro- 
ductivity. Where profits are held 
= reasonable levels, increased 

_ without commensurate in- 

in productivity can only 

mean on deetiine increased costs and 

hence no genuine increase in pur- 
chasing power. 

“Second, long-term agreements. 
The unpredictability of labor 
costs, both in the plants and on 
the job-sites, has been a serious 
deterrent to a return to firm 
prices, which are so necessary to 
reduced construction costs.” 


Productivity Said Down 30% 


This theme was taken up even 
morg boldly in one of the most 
important resolutions ever to 
come from a national construc- 
tion gathering: 

“Reduced productivity of 
skilled labor both in plants and 
on the project site is a major fac- 
tor in present construction costs, 
In on-site construction it is at 
least 30% below prewar levels. 
Also contributing to thelow. aver- 
age level of efficiency in construc- 
tion labor is continuing shortage 
of properly trained craftsmen in 
most trades. 

“Management, labor and gov- 
ernment have joint responsibility 
to (a) boost the flow of materials, 
and thus cut unit costs and wait- 
ing delays, (b) speed the pace of 
skilled field operations, (c) in- 
crease apprentice training by util- 
izing agencies made possible by 
government, labor and employer 
organizations, (d) establish an 
orderly program of immigration 
from Europe, and (e) develop vo- 


cational guidance to assure that |. 


beginners in trade apprenticeship 
are apt and qualified to make 
good builders.” 

And an extensively documented 
postconvention statement — put- 


| ting the construction cost rise in 


* 


JACK: Heard quite a good speech this afternoon on the many 


services offered to business 
Forwarder. 


by an International Freight 


BILL: Wish I'd heard it! But I'll make you a little bet that 
there isn’t a firm offering more than Canadian-European 


Forwarders. 


JACK: I believe you're right. And I'll bet you, in turn, that not 
everybody knows how wide a range of service they CAN give 


you. 


BILL: I heard of an instance the other day. Each year one 
firm in town sends a parcel of samples to each of its agents, 
all over the world. Packing, shipping, correct documentation 
to severity different points put a heavy load on an office 
staff unaccustomed to that sort of work. It was an annual 


and expensive headache. 


JACK: Mean to say that Canadian-European Forwarders took 


that off their hands? 


BILL: They certainly did! They showed them that most of 


the smaller parcels could go 


economically by Air, at a great 


saving of time; and they now do the entire job quickly, 
efficiently, and at much less expense than the old way. I 


think that if more firms would telephone or visit Canadian- 
European Forwarders’ office, 


they’d be surprised to find how 


their —,. would he of help. 


CANADIAN-EUROPEAN FORWARDERS LTD. 


Canada’s Leading International Freight Forwarders 


Empire | Building 
TORONTO 1 


EL. 5491* 
(4 lines to Central) 


8 years at from 110 to 125%, de- 
pending on type of project—said 
overhead and profits constitute 
only 7.3% of cost; called this a 
decline from prewar figures. The 
rise, this statement said, was due 
in part to building material price 
increases of 110% — of which a 
large element is wages, in part to 
on-site wage-rate increases of 


‘60%, and a further 30 to 40% rise 


due to (a) reduced individual 
productivity, (b) delays caused 
by material shortages, and (c) 
greater insistence on items form- 
erly considered luxuries. ' 

o a * 


Austerity 


In the nation’s U. S. dollar sav- 
ing program, the industry offers 
service of its “Committee on Ma- 
terials,” an advisory group headed 
by Robert Drummond of A. W. 
Robertson Ltd., Toronto, and al- 
ready credited at Ottawa with 
important accomplishment in 
boosting postwar building supply 
production. 

Mr. Drummond, who is the 
CCA’s new national vice-presi- 
dent, outlined for fellow delegates 
a few of .the points in Ottawa’s 
new and presumably temporary 
import control policy which may 
have been puzzling many a con- 


.| struction man and his customer: 


“I think we can properly urge 
on the Government that policy be 
clarified quickly. It would be 
helpful if the Government could 
indicate the types or classes of 
project which will qualify for 


‘American materials — what kind 


of industrial expansion, schools, 
hospitals, other institutions. 
“In addition to some classifica- 


LUCIEN MASSE 


of Hull, has been elected to the 
board of commissioner censors 
of the Provincial Bank of 
Canada. 


tion of this kind, it is essential 
that the ‘processing’ of projects 
by departmental officers be car- 
ried out with the utmost dis- 
patch.” 

The convention backed him up 
with a resolution (a) offering all 
facilities of the association in aid 
of the new conservation program, 
and (b) urging the Government 
and building material manufac- 
turers to accelerate output of ma- 
terials which may be used in sub- 
stitution for American materials. 


Research 
Robert F. Legget, director of 


‘National Research Council’s new 


building research division at Ot- 
tawa, got something of an ovation 
from the progress-minded con- 
vention. He gave mere hints of 
what his division hoped to do for 
outmoded local building ordin- 
ances through the medium of an 
ever-evolving National Building 
Code, and of what avenues it 
might eventually follow toward 
better materials, erection and fab- 
rication techniques and lower 
building costs. 

But he called on the industry 
for close co-operation—at the mo- 
ment by way of assistance in find- 
ing elusive technical staff, and 
later with the advice of field ex- 
perience, And the industry re- 
sponded with one resolution 
pledging fullest possible CCA co- 
operation; another urging prov- 
inces and municipalitiés to speed 
their effort toward standardiza- 
tion and modernization of local 
building bylaws, using the Na- 


¥ 


It’s Your Money 

BY BRUCE MACKINNON 
Maclean-Hunter Editorial Research 

Looking back through old 
issues of Maclean’s Magazine, 
we came across this passage in 
an article written by Mackenzie 
King early in 1921 when he was 
trying (successfully) to unseat 
Mr. Meighen’s postwar govern- 
ment: 

“The Liberal Party'‘also be- 
lieves that there is the greatest 
need for an end to extrava- 
gance, and for the exercise of 
the strictest economy in the 
administration of public affairs. 
And this is something that is 
not to be expected from mem- 
bers of a ministry who, during 
the long period of the war, 
‘acquired habits of lavish ex- 
penditure and great indiffer- 
ence to the control of Parlia- 
ment.” 


Mr. King won the 1921 elec- 
tion, and held office almost 
without interruption until Aug. 
1930. When he took over, or- 
dinary expenditures were run- 
ning $347 millions a year. When 
he surrendered power, they 
were $389.6 millions a year, 

Mr. King again took power 
in Oct., 1935. When he took 
office, ordinary expenditures 
were running $372.5 millions a 
year. They have never’ been 
that low since. For fiscal 1947 
they were $1,236.2 millions. 
These are ordinary expendi- 
tures, not war or demobiliza- 
tion costs, 

Incidentally, the growth of 
population is one reason for 
increased governmental expen- 
diture, But if Canada’s popula- 
tion had grown as rapidly as 
ordinary government spending 
since Mr. King first gained 
power, there would now be 
some 31.4 million people in 
Canada, 


tional Building, Code as a guide. 

Other resolutions of the na- 
tional construction body: 

1. Reaffirmed “belief in the 
ability and desire of free enter- 
prise, founded in liberty of the 
individual, to operate to Canada’s 
greatest advantage.” 

2. Asked Ottawa to (a) end the 
8% sales tax on certain building 
materials by extending “the List 
of Nontaxable Commodities to 
include all items of material le- 
gitimately used in building and 
engineering construction and 
maintenance; and (b) repeal Tar- 
iff Item 180e—budget resolutions, 
customs and excise, June 27, 1946 
—under which certain types of 
engineers’ plans are admitted in- 
to Canada duty-free. 

3. Urged provincial govern- 
ments to appropriate bigger for- 


LELAND ELECTRIC CANADA 


est funds to provide better pro- 
tection, people and publicity — 
all-out war against fire and in- 
sect, more general adoption of 
reforestation and conservation 
measures, more trained foresters 
and publicity of the kind likely 
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OPERATING UNDER the most arduous condi- 
tions . . . constantly on-and-off ... in all kinds 
of weather from Arctic cold to blistering heat 
... gas pumps serve thousands of car owners 
daily. It is significant that more than 99% of all 
gas pumps installed in Canada, are powered 
by Lelend explosion-proof motors. Even more 
significant, only 4/10ths of 1% have ever been 
returned for factory service. 

The same operating characteristics that have 
led to the wide-spread adoption of Belend 
motors for gas pump operation are common to 
all Leland products. Out of the complete Lelend 
line you are certain to find a motor, generator, 
alternator or converter that will more than meet 
your severest requirements. 


to gain general recognition that 
forests are a capital value needful 
of, and capable of mainte..ance. 
4, Asked all levels of govern- 
ment to call for competitive ten- 
ders from contractors on all con- 
struction ' work involving public 
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Care the Radios of TOMORRO 


——— | _ 


LIMITED 
GUELPH 


spending. 

5. Decided in favor of “strong 
representations to governmgnt de- 
partments concerned whegpver it 
is felt particular government 
ae impose unnecessary Pur- 

en.” 
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cell Wty cate be YOURS TVODAI 4 


These outstending combination sets combine a 


host of new 


and advance features— 


@ FM (frequency modulafion) reception 
@ Regular and Short Wave reception 


@ Deluxe Automatic Record Changer (stops 
automatically after last record) 


@ Dual Oval Speakers (10 Watts Output) 
© Powerful] Eleven Tube Radio 

@ Automatic and Flywhee} Manual Tuning 
© Tastefal Plastic Dial 

e@ Ample Space for Album Storage 

@ Bulla Antenna 

© New QTM pickup — replaceable stylus 

© Tuminated Changer Compartment 

@ Gracious Period Calfinet 


YOU‘LL 


14 RICHEST VOICE SINCE 1926 


PROUD 


The 
“Carnegie Hall” 
Model 11548 FMAC 


$920.00 some $475.00 


(lustrated at left) 


(tustrated at right) 


Gua SKILL, engineering and, imagination have combined to create 


tadio’s greatest achievements—the 


“Carnegie Hall” and the 


‘*Conservatoire” —the radios of tomorrow—bringing to you today the 
new world of F M (frequency modulation), glorious full-throated sound 
against a velvet background of silence. 


See and hear these superb radio-phonographs at your Sparton dealer’s, 
Their matchless realism, the magnificent shading of sound, and dis- 

tinguished appearance will be a revelation to you. Here are the radios of 
tomorrow —the {‘Carnegie Hall” and the ‘Conservatoire’ —which you 


can own today. 


ANOTHER IN SPARTON’S __.. 
WIDE RANGE OF RADIOS 


MODEL 6149K—A quality AC mantel model 
“amamaenaaie 


— ideal for use with ee 


and short wave. Tuning 
diel andl hain Saceddtheepapeaiiee 


ed mahogany cabinet (10” x 796" 


x74"). 


TO OWN A 


rei 196" 


NAME THAT’S 
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“A large concentration of selling- 
power in the most concentrated 
consumer-buying-power area in 
Canada”, describes The Evening 
Telegram as an advertising me- 
dium. Known.as Toronto’s “Home 
Town Paper”, it leads all evening 


newspapers in America in its vol- 


ume of classified advertising— 
people’s advertising — and during 
1947 carried the third largest vol- 
ume of total advertising in Canada. 


_ Joronto’s ‘HOMETOWN’ Newspaper 
Tee EVENING TELEGRAM 
TORONTO -. CANADA 


Montreal: E.R. CHOWN 
Dominion Square Bldg. 


MacMillan 1947 Profits 
To Finance New Pulp Mill 


From Our Own Correspondent 
VICTORIA. i 
$ ion bleached sulphate pulp 
ill will be started on the = 
coast of Vancouver Island 
year by H. R. MacMillan Export 
Co. It is scheduled for comple- 
tion by 1950. 


year’ 
128,000, President H. R. MacMil- 
lan stated at the company’s an- 
nual meeting last week. There 
will be no public financing, but 
“the company’s working capital 
position will remain adequate,” 
Mr. MacMillan said. 
' Giving employment to at least 
200, the mill will have a daily 
‘capacity of 200 tons of bleached 
’ sulphate or 220 tons of unbleach- 
ed sulphate pulp. It will utilize 
Douglas fir, hemlock and cedar 
waste material from company op- 
erations at Chemainus, 
River, etc. 

May Be at Chemainus 

_ithough exact location for the 
, Plant was not given, it is believed 
scheduled for C us, where 
the company already large 
holdings. 7 

This project supplants earlier 
plans for a pulpwood mill an- 
nounced for “somewhere near 
Vancouver.” E, Blake 
vice-president in charge of opera- 
tions, will probably head the pulp 
mill division. 

Plans for the mill are now on 
drafting boards, according to Mr. 
MacMillan. Power wijl be sup- 
plied by the B. C. Power Commis- 
sion from its new Hart Develop- 
ment at Campbell River on Van- 
couver Island. 

The greater part of the $12,000,- 
000 will be spent in British Co- 
lumbia for building products and 
labor, with 95% of the total cost 
represented by contracts and 


ANT 


equipment orders placed with 
Canadian firms. Orders for equip- 
ment are already being placed. 

Also announced by .Mr. Mac- 
Millan at the anntial sharehold- 
ers’ meeting in Vancouver was 
the cash bonus plan developed 


‘|for MacMillan workers. Persons 
_jemployed prior to Aug. 1, 1947, 
and still on the payroll at the 


first of the year will receive $125. 
Those employed during the last 
six months of 1947 will receive 


Explains Program 

Mr. MacMillan told 
holders: ° 

“Your company has a social ob- 
ligation to maintain a high rate 
of output, operate efficiently, ex- 
tract the highest possible percent- 
age of commercially valuable 
product from an acre of’ forest 
land harvested, recognize with 
more than words. valuable con- 
tributions made by its employees, 
and generally discharge -its duty 
under what might be described 
as ‘good industrial citizenship.’ 

“Considerable publicity natur- 
ally has been given to the profit 
earned by your company in 1947. 
It should be remembered that this 
profit was earned by the company 
not only through manufacturing 
and selling but by trading and 
transport functions. 

“The 1947 profit results from 
business transacted in open world 
markets, except as to goods sold 
in Canada, which were marketed 
at Canadian Government-controll- 
ed prices for 50 out of 52 weeks of 
our past fiscal year. 

“Our profit is an asset to this 
whole community. It leads di- 
rectly to the creation-of an im- 
en a new oe of incorne for 

. ©, through our proposed new 
pulp mill.” 


MANAGER 


share- 


CELLENT RECORD in management, Supervision and Training. : 
enced and ability to develop co-operation and 4 eualoversinpinges 
contacts. aloe 


and le - 
in Wood and Paper 
t to the Manager or 

vince of Quebec, 


Several 


SUCCESSFUL MEN 
* 


To men with vision; with ahility to plan 
for the future; who build up business 


‘and create wealth for Canada, The 
Financial Post provides an unsurpassed 


news service. 


* i 


ou have need for facts and up-to-date 
ormation on business, investments or 


public affairs, you'll find a year-round 
subscription to The Pent invaluable. 


To 
larly, simply fi 


THE FINANCIAL POST, 


get your copies of The Post regu- 


in coupon below and 


481. University Avenue, Toronto 2, Ont. 
Please send THE FINANCIAL POST. Enclosed find— 


C) $5.00 for one year. 
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INVESTMENTS THIS WEEK 


See All Reorganizations 


Affected By New Decision 


Investors generally, as well as| the world is passing. If you be- 


the holders of securities of the St. 
Lawrence group of companies, 
will be vitally interested in the 
implications of last week’s judg- 
ment of Mr. Justice Boyer of the 
Quebec Superior Court refusing to 
approve the proposed arrange- 
ment of Ct. Lawrence Corp. 

It seems likely that other re- 
organizations may be slowed up 
as a result of this decision, In- 
terested parties will be more 
careful in working out proposals, 
may go into their effects more 
carefully. Unorganized and min- 
ority groups may expect close 
attention to be given to their po- 


‘| sitions. 


But company directors may be 
in the position.of never knowing 
exactly where they stand until a 
reorganization is approved by the 
courts. Previously, court appfoval 
has been more or less taken for 
granted following shareholders’ 
acceptance. 6 

Mr. Justice Boyer stresses the 
important principle that capital 
reorganizations under Section 122 
of the Dominion Companies Act 
are “in the nature of*a compro- 
mise where each class makes some 
sacrifice of its rights and privilege 
and must be substantially fair.” 
In other words all the sacrifice 
should not be made by one class 
of security holders, particularly 
if they have a preferred position. 


In some reorganizations of the 
past few years, holders of pre- 
ferred stocks have been persuad- 
ed to give up part of their claim 
for dividend arrears on the 
grounds that it would be taken 
away from them through taxation 
anyway. As a result of this deci- 
sion there may be some doubt as 
to whether such a scheme waquld 
be approved in the future. 


Most far-reaching result may be 
the trend to fuller disclosure of 
information such as_ directors’ 
shareholdings, up-to-date infor- 
mation on profits and profit pos- 
sibilities,. The difficulty, however, 
may be in letting directors know 
exactly what information will be 
required, This point may have to 
be clarified. 

Another important point was 
that shareholders should be given 
information in: sufficient time to 
fully. appraise it. Mr. Justice 
Boyer stated: “The interested 
parties must be given fair infor- 
mation before the meeting, for at 
the meeting the directors have 
already the favorable proxies in 
their possession...” This would 
also seem a good policy for direc- 
tors to follow when presenting 
material for approval at com- 
pany annual meetings. In this way 
shareholders would have ample 
time to fully weigh any policy and 
decide on their position. 

Close attention also may be 
paid to setting up shareholders’ 
committees as a result of Mr. Jus- 
tice Boyer’s comments on the St. 
Lawrence Corp. cammittee. Mem- 
bers of these committees may be 
required to disclose their specific 
interest in any reorganization and 
also to quote “facts and reasons 
in support” of their opinions. 

Less certain are the _implica- 
tions of how a holder of more 
than one class of security can vote 
his securities “in the interests of 
the class to which the voter be- 
longs and must not be influenced 
b:-. other interests.” Mr. Boyer 
based one of his points on the 
fact that some of the preferred 
holders were “necessarily influ- 
enced by their holdings of com- 
mon shares.” Will this mean that 
a person holding more than one 
class of security will be unable 
to vote in corporate reorganiza- 
tions? 

One thing certain out of this 
decision is that it will be a subject 
of considerable discussion among 
legal experts. Until its implica- 
tions are further clarified other 
reorganizations now pending may 
be held back. 


No Decision on Next Step 
For St. Lawrence Corp., Yet 

Directors of St. Lawrence Corp. 
have not come to any decision re- 
garding their next step as a result 
of the court’s refusal to approve 
their reorganization plans. At 
their meeting last week the mat- 
ter was referred back to their 
executive committee for further 
consideration, The Financial Post 
understands. 

The decision on whether to pro- 
ceed with the reorganization of 
the-St. Lawrence Paper Mills is 
also left for further study. While 
there was no provision in the 
Paper Mills plan for.it to be con- 
tingent on the Corporation plan 
there’ might be some question as 
to whether directors of the Cor- 
poration now have the authority 
to go through with the Paper Mills 
plan. They voted the Corpora- 
tion’s holdings of Paper Mills 
stock in favor of the plan. What 
their position is now that the 
judge has thrown out their own 
plan is anotHer matter for iga! 
advice. 

Holders of the securities of St. 
Lawrence Corp. and St. Lawrence 
Paper Mills as a result will have 
to wait to find out what their po- 
sition may be. 

* 


Annual Reports 

In stressing the urgency of 
business telling its story, R. M. 
Fowler, president of Canadian 
Pulp and Paper Association, 
stated at the association’s annual 
luncheon last week that: 

“This is the time when many 
accepted faiths are being called 
in question. Our institutions are 
being subjected to intense scrut- 
iny in the upheaval through which 


lieve in the system which has 
made the growth of this industry 
possible you must be prepared to 
stand up and defend it—not in 
vague generalities, but giving 
chapter and verse to show that 
you recognize and will correct its 
defects and that it is better than 
any alternative system that is 
offered, It is not enough for some- 
one in a more remote position 
such as mine to give some over- 
all figures and arguments, Each 


company must be prepared to/|# 


state its own position—supported 
by concrete facts and figures—in 
language that will be understood 
and accepted by employees, by 
governments, and by the public 
of Canada.” 

Executives of all companies 
should consider this advice when 
preparing their annual reports 
and statements for. annual meet- 
ings. 

a o am 

Beatty Bros. Ltd. recognizes the 
sales value of its annual report 
by listing the products manufac- 
tured. The dollar value of its in- 
ventories is up nearly ‘50% in the 
fiscal year ending Aug. 31, 1947, 
and while the report shows inven- 
tories valued at cost, some special 
comment as to the composition of 
the inventories and its relation to 
sales might be helpful to share- 
holders. ‘ 
Expect Orange Crush Report 
Show Sales Up, Profits Down 


The annual report of Orange 
Crush Ltd. for the fiscal year end- 
ing Oct. 31, 1947, will be sent 
shareholders shortly, The Finan- 
cial Post is told. It will be on a 
consolidated basis this year. The 
net profit will be down from that 
shown by the Canadian company 
last year, The Post understands. 


Considerable interest has been 
aroused in this report as a result 
of the statement that the consoli- 
dated operations of Orange Crush 
for the last fiscal year “were pro- 
fitable but did not realize your 
directors’ expectations,” cdntain- 
ed in the annual report of Argus 
Corp. Although profits were not 
up to expectations, sales were 
slightly ahead of those for the 
previous fiscal year, but also not 
up to expectations, The Financial 
Post is told. One reason for the 
reduction in net profit was the 
rising costs. 

Recent changes in personnel 
and the retirement of the former 
management indicate the action 
taken to “strengthen the man- 
agement” as a result of the con- 
dition which has been under con- 
stant review since last summer. 

Orange Crush common is cur- 
rently selling around $9 a share 
as against a 1947-48 high of $23 
a share made in February, 1947, 
and a low of $8’this January. The 
dividend was deferred in Janu- 
es * ¢« @ 


E. P. Taylor Sells in November 
11,263 Shares Can. Breweries 

E. P. Taylor, chairman of the 
Board of Canadian Breweries Ltd., 
sold 11,263 of its common shares 
in November 1947, reducing his 
personal holdings to 12,500 shares 
or nearly half the former total at 
the end of the month, according 
to the November, 1947, report of 
the U. S. Securities & Exchange 
Commissio& covering security 
holdings of officers and directors 
of companies, This report also 
shows: 

H. A. Cornwall, treasurer, sold 
86 shares reducing his holdings to 
201 shares, 

W. Fraser Hadley, Hull, Que., 
a director, sold 56 shares for his 
personal account, reducing it to 
1,000 shares, but purchased 60 
shares for a trust account to bring 
it up\to 500 shares at the end of 


the month, 
* s s 


Security Transactions 
Reported to S.E.C. 


Among changes in the security 
holdings of officers and directors 
of companies reported in the U. S. 
Securities & Exchange “Commis- 
sion for November, 1947, were 


James E. Friel, New York City, 
vice-president, purchased 1,800 
common shares of Distillers Corp.- 
Seagrams Ltd. bringing his hold- 
ings to 11,505 shares. 


Cc. C. Calvin, Toronto, secre- 
tary and director, purchased 100 
shares of Dome Mines Ltd. com- 
mon, to bring his personal hold- 
ings to 200 shares. An estate in 
which he is interested owns 3,000 
shares, 


F. K. Morrow, Toronto, a direc- 
tor, through Essa Securities Co., 
purchased 1,800 shares of Inter- 
national Paper common, to bring 
its holdings to 13,159 shares. 

Paul H, Todd, Kalamazoo, Mich., 
a director, sold 500 class “A” 
shares International Hydro Elec- 
tric System in October to reduce 
his holdings to 43,600 “A” shares. 


Virginia Dare’s Sales 


At Record High in ’47 


Sales of Virginia Dare Ltd. for 
the year ended Dec. 31, 1947, were 
at the highest level in the history 
of the company, it is stated. 

The company recently opened 
an additional unit in Hamilton. 
New stores will be opened shortly 
in the Kingsway district on the 
outskirts of Toronto and in Oril- 
lia. The company’s new modern 
store on Yonge St., Toronto, is 
also expected to be opened within 
a few weeks. 

Earnings for the 1946 fiscal year 
were equivalent to $4.68 a pre- 
ferred share and $1.01 a common 
share. 


J. K. MacDONALD 


president of Confederation Life 
Association, has been elected a 
director of the Toronto General 


Trusts Corp. 


CPR Orders 
$31 Millions 
Rolling Stock 


MONTREAL (Staff) Still short 
of rolling stock, Canadian Paci- 
fic Railway has placed orders for 
$31 millions of additional equip- 
ment, including practically every 
type of rolling stock from locomo- 
tive to cabooses, Hamilton’s Na- 
tional Steel Car Corp. gets $11.9 
millions; Canadian Car & Foun- 
dry Co., Montreal Locomotive 
Works and the CPR Angus shops, 
all in Montreal, split $10.1 mil- 
lions; Eastern Car & Foundry at 
Trenton, N.S., gets $4.7 millions; 
and Canadian Locomotive Co. 
Kingston, $2.9 millions. 


CPR Chairman and President 
W. M. Neal points out that there 
is still a $32 million backlog of 
undelivered orders, placed.in pre- 
vious years; but delivery of these 
orders is expected made by Octo- 
ber of this year. 


Included in the new orders are 
44 Diesel locomotives, 2,100 
freight and work cars and 115 
passenger cars. Thirteen of the 
Diesels will go to the Esquimalt 
and Nanaimo Railway on Van- 
couver Island; five to be equip- 
ped with oil-fired boilers for 
heating passenger cars and eight 
to be used in freight and switch- 
ing operations. The balance of 31 
Diesels are 1,000 hp. switching 
units. 

Important features of the new 
passenger equipment are mechan- 
ical air-conditioning units in place 
of ice; improved coilsprings and 
shock absorbers; larger steam 
pipes to facilitate heating. All of 
the 75 passenger coaches order- 
ed will have picture windows, 
sleepy-hollow chairs and the five 
sleepers will be of the roomette 
type, providing all-enclosed space. 


Something new 1fs being added 
to freight equipment as well. The 
100 cabooses ordered will be the 
first steel cars of this type in Can- 
ada and three will be fitted with 
experimental “Bay Windows” (to 
test whether trains can be handl- 
ed more efficiently from side posi- 
tions rather than on top). 

Following is the equipment 
picture as outlined by Mr. Neal: 

New orders Backlog Total 

$31 mil. $32 mil. $63 mil. 

Steam Locomotives nil 58 units 58 units 
Diesel locomotives 44 

x cars 1,000 
Other freight cars 1,100 
Sleepers 5 
Coaches 15 
Baggage, mail, etc. 25 

New orders for freight work 
cars include 100 covered hoppers, 
350 triple hoppers, 350 gondola 
cars, 200 ballast cars and 100 steel 
cabooses. Still to be delivered 
from 1947 orders are 250 triple 
hopper cars, 100 covered hoppers, 
30 cabooses, 500 refrigerator cars, 
120 automobile cars and 500 Gon- 
dolas. Mr. Neal stated that the 
box cars ordered last year will be 
in service in May, while deliveries 
of other equipment are expected 
April and on through to Octo- 

er. 

Deliveries of passenger equip- 
ment ordered last year are ex- 
pected in April, June, July and 
August. The 58 steam locomotives 
are expected between April and 
August. 


Donnacona Profit 


Reported at Peak 


MONTREAL (Staff) — Cur- 





Can. Car Co. 
Orders on Hand 
$30 Millions: 


MONTREAL (Staff). — Cana- 
dian Car & Foundry Co..has or- 
ders on its books in excess of $80 
millions, sufficient to ensure ca- 
pacity operation of plants well 
into 1949, President V. M. Drury 
told shareholders at the annual 
meeting last week, Since the start 
of the new year, production and 
deliveries have reached an en- 
couraging Jevel, Mr. Drury stated, 
with every indication of a still 
greater move toward normalcy. 
He added that if no further inter- 
ruptions occur, deliveries of roll- 
ing stock within the next nine 
months should place the company 
in “an enviable financial position” 
for the year ending Sept. 30. 

The President stated that while 
orders placed by Canadian rail- 
ways, and export business offer- 
ed were impressive in dollar 
volume, the material situation 
was the controlling factor in the 
year ended Sept. 30, 1947. Produc- 


«| tion was slowed to a standstill, he 


said, due to shortages of essential 
materials. This situation applied 
to the car plants and the bus 
division. ’ 

Commenting on the company’s 
financial situation, Mr. Drury 
pointed out that inventories had 
increased by $4.9 millions. He 
noted, however, that inventories 
are protected by the firm orders 
placed for rolling stock and that 
the purchase price of materials is 
the figure used in preparing esti- 
mates on which the subsequent 
order contracts are predicated. 
Mr. Drury observed that in the 
car manufacturing industry big 
inventories are indicative of cor- 
responding business activity and 
diminish in ratio to deliveries of 
completed cars which in effect 
liquidate inventories into .ac- 
counts receivable. 

Capital Assets Higher 

Capital assets of the company 
had increased during the year by 
$1,454,074 millions after deduct- 
ing depreciation. The machinery, 
equipment and builfings acquired 
from War Assets Corp. had been 
part of the company’s properties 
during and since w 
the president stat A satisfac- 
tory adjustment of excess profits 
tax was reflected in the com- 
pany’s surplus account, he said, 
which has been increased by $1,- 
350,000. An increase in current 
liabilities of $3.9 millions reflects 
heavier bank loans and accounts 
payable, occasioned by greater 
inventories. 

Mr. Drury told shareholders 
that the combined total of Class 
A and common shareholders now 
numbered 8,453, an increase of 143 
over the previous year. He stated 
that in percentages this Was 
equivalent to 95.78% of all share- 
holders of Canadian register, who 
represent 96.2% of all outstand- 
ing shares. The balance of about 
4% is distributed among 14 other 
countries including United States 
and United Kingdom. The com- 
pany’s 10 plants employ approxi- 
mately 8,150 persons, compared 
to prewar employment of 3,900. 

Speaking of the over-all out- 
look for rolling stock equipnient, 
Mr. Drury said: “Throughout the 
world systems of railway trans- 
portation today, the urgent need 
for renewal and replacement of 
rolling stock is a requisite of an 
integrated program of world re- 
covery. ., Europe’s manufacturing 
facilities for the supply of rolling 
stock are still in the throes of 
dislocation wrought by the havoc 
of war, and replenishment of such 
rolling stock must therefore come 
from this continent, which can re- 
solve itself into a broadened and 
sustained export market for Can- 
adian-built equipment, provided 
the manufacturers’ allocation of 
essential materials is determined 
accordingly.” 


Dryden Co. Sells 
20,000 Common 


MONTREAL (Staff) — Dryden 
Paper Co. has sold 20,000 common 
shares to a corporation (identity 
undisclosed as yet) at $25 a share, 
it has notified Montreal Stock 
Exchange. It states that company 
in question has not previously 
been a shareholder, and that none 
of Dryden’s directors is interested 
in it. Proceeds will be used to 
pay off the company’s bank loan 
(the company showed a special | 
loan of $600,000 as of Sept. 30, 
1947, and a secured loan of $157,- 
000), in whole or in part, and for 


rent earnings of Donnacona Paper | Other corporate purposes. 


Co. are running well ahead of last 
year, President R. P. Kernan 
states. 


| 


Dryden also stated that under | 
a contract dated May 10, 1947, | 
an option was given to the manag- | 


Net 1947 profit is reported at|ing director, E. L. Goodall, to! 


a record $3.1 millions, represent- | 


purchase 10,000 shares of unissued 


ing earnings per share on the| common stock at $19 a share. It 
common stock of $3 ($1.87 in| is stated that this was the approx- 


1946). 
Directors have decided to de- 


idend until later this year, since 
a large sum of money is tied up 
in inventories. President Kernan 
states that there is a $1.5 million 
increase in wood _ inventories 
alone over 1946 due to increased 
wood supplies and higher costs. 
Last year the company paid an 
extra 25c a share on April 1 along 
with the regular half-yearly pay- 
ment of 50c. Observers believe 
an extra may be again consider- 
ed, after a greater percentage of 
the wood inventories has been 
transferred into paper inventories 
or receivables. 


CUB AIRCRAFT CORP. has re- 
ceived payment for balance of Nov. 
15 installment on 13,000 shares at 


| 


fer consideration of an extra div- 


imate market price at the time the 
option was granted. Early this 
week the market on Dryden com- 
mon was ‘approximately $27. 
Under the option contract, 
2,000 shares were to be purchased 
on or before Aug. 1, 1950; 3,000 
shares by Aug. 1, 1952; 2,000 
shares by Aug. 1, 1954 and 3,000 
shares by Aug. 1, 1957. The op- 
tionee is free to exercise his op- 


tion on the entire quantity at}. 


any time during the period. Fail- 
ure to take any particular lot, 
however, within the dates men- 
tioned, would nullify that parti- 
cular part of the option. As of 
Dec. 1, 1947, a total of 2,000 shares 
had been taken up, it was stated. 


—— ~ 

MASSEY-HARRIS Co. reports 
that an additional 3,548 preferred 
shares have been converted into 


60 cents, Dec. 15 installment on| common under second conversion 


5,000 shares at 60 cents and Jan. 15 
installment on 10,000 shares at 65 
cents. Issued capital is 
shares, 


| 


privilege, bringing number of con- 
verted to 67,616 shares, Issued capi- 


253,511| tal is 254,782 preferred and 1,178,- 


047 common shares. 


operations, | ' 
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‘Canadian Car 


THE FINANCIAL POST 


Class “A” Shares to Yield 6.15% 


Canadian Car & Foundry Company, Limited 
is the largest manufacturer in Canada of 
railway rolling stock, motor buses and track- 
less trolley coaches. Production also includes 
street cars, aircraft, castings of all types and 


precision machinery. 


Net profits for the first quarter of the current 
fiscal year ending September 30, 1948 are 
understood to be in excess of annual dividend 
requirements for the Company's Class’‘‘A’”’ 


. Shares. 


Our new pamphlet concerning Canadian Car 
& Foundry Company, Limited covers its 


‘ financial improvement 


during the past ten 


years and its present business outlook. 


Copy of the new pamphlet will be 
furnished gladly upon request. 
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Pipe Gas From Alberta 
To Pacific, Is U. S. Plan 


From Our Own Correspondent 

VANCOUVER — Richard B 
Hand, vice-president of the 
Northwest Natural Gas Co., New 
York, wired Vancouver this week 
that his company had filed an ap- 
plication with the U. S. Federal 
Power Commission for permis- 
sion te construct a natural gas 
pipe line from Alberta’s borders 
to the Pacific Coast. 

The firm, which has constructed 
other large natural gas lines in 
the United States, is seeking a 
certificate of public convenience 
and necessity; in effect, a permit 
to operate a utility. 

Neither the Alberta Govern- 
ment nor the Dominion Govern- 
ment has yet given word whether 
it will permit. natural gas to be 
exported. The Northwest firm, in 
its application, however, reports 
that it has studied prairie gas 
reserves and is “now negotiating 
with major producing companies, 
who have vast gas reserves in 
Alberta, for the sale to the appli- 
cant, or a subsidiary or affiliate 
of the applicant, of the natural gas 
proposed to be imported and 
transported by the applicant.” 

If the company receives permis- 
sion from both U. S. and Cana- 
dian authorities, it plans to bring 
natural gas to Vancouver, Trail, 
Seattle, Spokane, Tacoma, Walla 
Walla and Portland. It plans to 
construct a pipe line nearly 1,000 
miles long, which would cost be- 
tween $77 millions and $85 mil- 
lions, depending on the price of 
steel pipe. 


The application says that more 


-|than $36 millions of this sum 


would be spent in Canada for 
gathering the gas in Alberta and 
routing it to a border point near 
Kingsgate. Thence a 24-inch 

would go to Seattle. From there 
an 18-inch line would lead to Van- 
couver, and other points. A lateral 
line would also be built to Trail, 
the application says, “in order to 
serve the Consolidated Mining 
and Smelting Co. and the com- 
munity in and about Trail.” 

Although it is understood here 
that two other large U. S. com- 
panies are seeking to construct a 
similar line from Alberta to the 
coast the National Gas Co. is the 
first to file application. It pro~ 
poses to finance the construction 
of line, compressors and facilities 
by issuance and sale of bonds, 
common stock and possibly a 
bank loan. 

The pipe line would have a 
maximum daily delivery of 209,- 
000 mcf and would be expected 
to operate at 75% of capacity. 

In its application the firm says 
that there is a large shortage of 
fuel in the area the line would 
serve. “In this area there are 
many industrial plants~ which 
aided greatly in the recent war 
effort,” it states. “To introduce 
natural gas into the area will aid 
greatly in any future war or other 
emergency,’ 

President of the Northwest Co, 
is A. Faison Dixon.; A branch 
office was opened in Seattle 
recently. 


To the holders of | 


MONTREAL ISLAND 
POWER COMPANY 


5% First Mortgage Thirty-Y ear Sinking Fund 
Series ‘A’ Gold Bonds due May 1, 1957, 


OFFER TO 


PURCHASE 


Whereas application has been made to the Foreign 
Exchange Control Board for permission to call 
the above issue in whole for redemption on May 1, 
1948, at the call price of 101% payable in U.S. 
dollars, Canadian dollars or Sterling, at the option 
of the holder; and whereas unqualified approval 


of the Board to effect 
obtained: : 


such call has not been 


Notice is hereby given that Quebec Hydro- 
Electric Commission offers to purchase all or any 
of the bonds of the above issue that may be sub- 
mitted in accordance with the terms hereof on or 
before April 1, 1948, in lawful money of Canada 


at the price of 101% of the principal amount with 
accrued interest to May 1, 1948, 


Holders desiring to take advantage of this offer 
may present their bonds in good delivery form 
with May |, 1948, and subsequent coupons 


attached to the Bank of Montreal, Montreal, at 


any time, on or before April 1, 1948, and obtain 
immediate payment with accrued interest to 


May 1, 1948, 


QUEBEC HYDRO-ELECTRIC COMMISSION 





MANAGED INVESTMENT 
See eee neem eeenienente eee 


Nat. Steel Car, Hudson Bay 
Bought For Compton Fund 


Compton switches from Consumers’ Gas to Hudson Bay Mining, 
National Steel Car and increased investment in Canadian Canners 
and Dominion of Canada bonds. As a result, his expected annual 


income has been increased by $16.75 to a new high of $665.75 per 


annum. 


The Compton Fund 

Transactions 

PUBCHASES 

No. of 

Shares Security 

. 30 Hudson Bay Mining ......... 
S$ Candn. Canners ‘com.) . 


“S National Steel Car 
— Dom. of Canada 3%, 1957-60 .. 


in cash of 7.4% on the book cost 
of the securities sold. . 

It should be repeated that sale 
of any given stock now held, or to 
be held, in Mr. Compton’s account 
must not bé construed as a re- 
flection on the part of his advisor, 
upon the company concerned. Since 


Sales; the stock market is becoming in- 


*e! creasingly vulnerable, Mr. Comp- 


Compton’s Manager Says 

On the sales of five shares of 
Consumers Gas Co. common stock, 
Mr. Compton realized a net profit 


WANTED 


Chemical Engineer or 
| Chemist for technical 
service work. 
Age 25-35. 
| Rubber compounding 
experience desirable. 
Knowledge of French an 
asset. 


APPLY BOX No. 117, 
THE FINANCIAL POST, TORONTO 


Chartered Accountant be- 
tween 30 and 35 with 
experience in paper pulp 
industry required for well 
established company in 
British Columbia. Replies 
which will be treated in 
strict confidence should 
state experience and sal- 
ary required. 


J. H. McQUAIG & CO. 


Industrial Psychologists 
Selection of Executives ond Salesmen 
Testing of Personnel for industry 


30 Bloor St. W., Toronto. KI. 6514 


RAILROAD BOND 
SHARES 


Group Securities, Inc: 
IncorpGreted 1933 
For Prospectus, Write 
Your Investment Dealer, or 


Distributors Group, incorporated 
63 Woill Street Sa 


ton’s advisor now feels that a sub- 
stantial proportion of one’s “paper 
profits” might well, from time to 
time, be converted into cash. - 

As has previously been pointed 
out, the present and° future pur- 
chases, at prices scaled downward, 
of Canadian Canners and National 
Steel Car, are part of a new pro- 
gram, aimed at acquiring a number 
of Canadian stocks over a period 
of time. 

The present purchase of Hudson 
Bay Mining common shares is 
prompted by the company’s cur- 
rent prospects. The demand for 
the company’s products continues at 
a high level, and, in the forseeable 
future, should continue so. Direc- 
tors have declared a quarterly di- 
vidend of $1 a share payable Mar. 
8; an increase of 25c a share over 
the rates paid in the previous four 
quarters. 

As between Dec. 15, 1944, when 
Mr. Compton's account was taken 
over and Jan. 31, 1948, the follow- 
ing is the broad change in the 
position. 

Dec. 15,1944 Jan. 31, 1948 
Principal Principal 


$13,081.52 


Vachon & Fils 
Bonds Offered 


new issue of $130,000 first 
mortgage bonds of J. A. Vachon & 
Fils Ltée, Ste. Marie de Beauce, 
Que. is being offered by Clément, 
Guimont 4nc., Quebec City. The 
issue is dated Jan, 2, 1948, and 
consists of $32,000 4% bonds due 
Jan. 2, 1949 to 1953 and 98,000 
442% bonds due Jan. 2, 1954 to 
1963. Offering pricetis $100 and 
accrued interest. — 

Incorporated in March, 1947, 
J. A. Vachon & Fils Ltée is a con- 
tinuation of the bakery business 
established at the beginning of 
the century by J. Arcade Vachon. 
The firm makes cakes, cookies, 
tarts, etc. 

The company serves, through 
60 wholesalers, 26 agents and di- 
rectly, over 4,000 customers, near- 
ly all of whom are in the prov- 
ince of Quebec. Property is situat- 
ed at Ste-Marie de Beauce. 

Proceeds of the present issue 
are $30,686 for additional fixed 
assets, $34,262 for new construc- 
tion, machinery and trucks with 
the balance for payment of the 
bank loan and other purposes. 

Earnings amounted to $36,736 
for the year ending March 31, 
1947, and to $43,524 for the eight 
months of the current fiscal year. 
Earnings in prior fiscal years 
were $26,958 in 1946, $40,414 in 
1945, $37,818 in 1944, $29,084 in 
1943, $21,247 in 1942. 

Capitalization consists of $130,- 
000 first mortgage bonds; 80,000 
authorized, 68,400 issued, 5% non- 
cumulative preferred shares, par 
$100, and 50,000 authorized, 20,- 
000 issued, par $100, common 
shares. 

President and general manager 
is Joseph Vachon. Vice-president 
is Amédé Vachon, secretary 
Benoit Vachon and treasurer 
Paul Vachon, 


$10,000.00 


CENTREMAQUE GOLD MINES 
completed over 25,000 ft. of diamond 
drilling on its property in 1947. 
While more than 50,000 ft. of drill- 
ing has been accomplished to date, 
the possibilities of locating ore 

‘bodies are far from exhausted, 
;}company states. 
Much drilling is yet required to 
| gain geological information about 
the intrusive porphyry mass in 
| centre of the property and also the 
area close to Bourlamaque Central, 
where gold has been found. 

Balance sheet showed cash and 
accounts receivable of $3,522 and 
Dominion of Canada bonds $45,000 
(market value $47,025) at Nov. 15, 
1947, Current liabilities were $1,571. 


FOR SALE 


Old and Well Established Vancouver Fire, Casualty and Marine 


Insurance Ag 


ency — Premium Income be 


tween $400.000 and 


$500,000 per year. A real opportunity that will stand Full Inves- 


‘tigation. Price $50,000. 
E, A. 
538 W. Pender St. | - 


ALM 


Vancouver, B.C. 


GEAR CUTTING 


The Special Products Division of S. F. Bowser Company, Limited, 
of Hamilton, Ontario, has available gear cutting capacity. Gleason 
work, bevels 5% to 6 inch o.d, Barber Colman work, spirals and spurs 
% to 6 inch od. Fellowes work, spurs and change gears % to 


7 inch o.d. 


BRITISH 


MARKET 


A unique selling organization is offered by English com- 


pany to 


and U.S. manufacturers wishing to 


develop trade in the United Kingdom. The company offers | 
a sales staff covering traders, factories, welfare centres, 
offices, Government departments, etc., and will undertake 

sole distribution and/or manufacture of suitable products 
under licence. An executive will be in Canada on a short 

visit during February to discuss suitable propositions. 
Please write giving full details in first instance to 


BOX 114, THE FINANCIAL POST, TORONTO 


Stelco’s Sales 
Are Up 485% 


'To Set Record 


G. C. MCEWEN 


president and general manager 
of the Imperial Varnish & Color 
Co., Toronto, has been elected 
president of the Canadian Paint, 
Varnish & Lacquer Association. 


Savings Bonds 


$267.4 Millions |% 


At End of Year 


OTTAWA (Staff) — Sales of 
second series Canada Savings 
Bonds totalled $267.4 millions as 
at Dec, 31, Purchasers totalled 
861,878, indicating an average 
purchase of $310. 

In the first drive, total *pur- 
chases during the campaign per- 
iod were about $489 millions from 
1,197,500 purchasers. Subsequent 
cancellations have brought the 
total of these first series bonds 
outstanding as at Dec. 31, 1947, 
to something over the ($400 mil- 
lion mark. 


Payroll purchases of the second 
series bonds show up very strong- 
ly as compared with the original 
offering. The Dec. 31 figures 
show total payroll sales of $109.1 
millions from 555,458 purchasers. 
$114. millions from 623,840 
buyers in the first campaign. The 
new figures show a 42% partici- 
pation by employers who offered 
the plan, (43% in the first cam- 
paign). Average payroll purchase 
in the second series rose to $196 
from $182. 


In compar ig the figures, it 
should be borne in mind that the 
limit for individual subscriptions 
was cut back from $2,000 to $1,000 
in the second campaign. Second 
series bonds are still available for 
purchase. 


See Good Year 
C. W. Cordage 


There is a good outlook for 
1948 for Canada Western Cordage 
Co., Vancouver, B.C., dnd, de- 
pending on certain developments, 
prospects look reasonably good 
for a much longer period, Man- 
aging Director F, C. Brown told 
shareholders at the company’s 
annual meeting. 

Dollar sales in 1947 were high- 
est on record, while the “very 
| satisfactory” profits were in ex- 
cess of income taxes paid to the 
federal treasury for the first time 
in many years, Mr. Brown stated. 
This was accounted for through 
the substantial’ reduction in the 
tate of excess profits tax. 


Chief markets are in the four 
western provinces. Sales to for- 
eign markets have been adversely 
affected due to the exchange situ- 
ation, Mr. Brown stated. The com- 
pany enjoyed a “very nice busi- 
ness” in the British and Dutch 
West Indies over a long period, 
but, owing to the present dollar 
position, consumers in the British 
West Indies must draw their cord- 
age supplies from the United 
Kingdom, he points out. 

The company has on order a 
number of new and up to date 
machines to enable them to prop- 
erly meet the growing demands 
for its products, he stated. These 
machines which include gill spin- 
ners and special preparation ma- 
chinery will ensure the continu- 
ance of quality as well as quantity 
production. Delivery of the ma- 
chines, which have been on order 
for from one to two years, is ex- 
pected in May. 

The company’s inventories 
show much higher values than 
in previdus years due to the high 


cost of fibres, especially manila’ 


which advanced rapidly in price 
following release from controls 
a little over a year ago, Mr. Brown 
states. Prices for better grades 
of manila are now the highest 
on record and due to a world 
shortage of other fibres the com- 
pany looks for a continuance of 
high prices for both manila and 
sisal for some time to come. Java 
and the Dutch East Indies which 
in prewar days has been a very 
large producer of high-grade sisal 
has been unable to make deli- 
veries since Pearl Harbor, follow- 
ing which the Japanese took pos- 
session of the island. There will 
be very little Java fibre available 
for three to four years, because 
new plantings are necessary on 
all of the estates, and it takes 
about this period to bring them 
to maturity, Mr. Brown adds’The 
company sisal comes from the 
British East Africa. 

While the company’s buildings, 
machinery and equipment, cost- 
ing $471,589 have been written 
down to only $72,354, today’s de- 
preciated market ‘value is esti- 
mated at approximately $513,000 
while the replacement value is 
put at $720,000, Mr. Brown stated. 

Directors were re-elected. 


eats 


Sales of Steel Co. of Canada Ltd. 
in 1947\.established a new high 
mark in both tonnage and dollar 
value, President H. G. Hilton 
states in a letter to shareholders 
with the Feb. 2 dividend cheque. 
Sales in value increased 4812% 


Bell Tel. Seeks' 
Power to Add 
To Its Capital 


More new financing for Bell 
Telephone Co. of Canada is seen 


in prospect following approval of 


| a bill providing for an increase in 


and output of rolled steel prod- | 


ucts was up 45% as compared 
with the previous year when 
strikes interfered with production, 
Mr. Hilton adds. Ingot production, 
though barely 2% below the war- 
time record, was supplemented by 
a substantial tonnage of semi- 
finished steel provided under ar- 
rangements made with the De- 
partment of Reconstruction and 
Supply. 

Distribution of its steel prod- 
ucts amongst customers, under 
the present conditions of extreme 
demand from all consumers, con- 
tinues to receive close study and 
attention and every effort is made 
to insure equitable distribution 
of the tonnage available, Mr. Hil- 
ton states. The advance in Cana- 
an steel prices since 1939 has 
been considerably less than the 
average rise in commodity prices 
generally, he adds. 

“A further wave of demands 
for high wages confronts indus- 
try,” Mr. Hilton states. “Basing 
these demands upon increases in 
cost of living indices is under- 
standable, but if wage rates be- 
come attached to the cost of liv- 
ing figures and there is no in- 
crease in hourly production, any 
apparent advantage to the wage 
earner is secured only at the ex- 
pense of other groups. Further, 
such a procedure must result in 
higher costs, higher prices and in 
creating ultimately a state of dan- 
gerous inflation. Having regard to 
the interest of every Canadian, 
including industrial workers 
themselves, the present conditions 
are a challenge to the leaders of 
business and labor alike to dis- 
charge their responsibilities with 
full regard for the economic wel- 
fare of the country. Continued 
pyramiding of wages, costs and 
prices in an upward inflationary 
spiral can lead only to ultimate 
disaster,” he points out. 


“The root of the prices. prob- 
lem is the fact that too many 
dollars are chasing too few goods, 
partly the result of heavy ex- 
ports against credits or as gifts, 
and also due to declining per 
capita production,” Mr. Hilton 
points out. “The lack of restraint 
on the part of buyers has also 
been a contributing factor.” 


The average hourly earning of 
payroll employees at all the com- 
pany’s plants in December, 1947, 
was 70% above the average for 
the year 1939. This compares with 
‘an advance in the cost of living 
index of 46% between September, 
1939, and November, 1947. 

Delays in the completion of 
the important expansion projects 
which the company has under 
construction, accompanied by in- 
creasing costs, continue to be dis- 
appointing. Under prevailing 
conditions plans for further ex- 
pansion are definitely discourag- 
ed by the impossibility of predict- 
ing the time required for their 
completion and: what the final 
cost will be, Mr. Hilton states, 

For Canada as a whole, pig 
iron output was approximately 
140% above the average of the 
five-year period 1935-39 inclusive. 
Production of steel ingots in 1947 
was only 342% below the all-time 
record for Canada established in 
1942, when certain units, not suit- 
able for ingot production under 
normal conditions, were pressed 
into war service and when the 
Observance of holidays was 
greatly curtailed. Compared with 
the years before the war Canada’s 
ingot production for 1947 was 90% 
above that of the peak year 1937 
and 2% times the average for 
the five years 1935-39, Mr. Hilton 
points out. 


~ 


Agnew-Surpass 
Sales Increase 


Sales of Agnew-Surpass Shoe 
Stores for the six months ended 
Nov. 30, 1947, were at an increased 
rate of approximately 121%2%, as 
compared with the same period of 
previous fiscal year, a letter to 
shareholders states, Net profits for 
the period amounted to 58%c per 
share on the 402,944 shares out- 
standing which compares. with 
52%c on the same basis for the cor- 
responding period a year ago. 

During the period new stores 
were opened at Winnipeg and Fort 
William and the company is con- 
tinuing its gradual expansion of 
retail distribution. Material and 
labor costs have increased consider- 
ably, resulting in somewhat higher 
selling prices. Production of com- 
pany factory at Quebec City has 
increased during the period by 
further modernization of plant and 
equipment, resulting in greater 
efficiency, it is stated. 


INTERPROVINCIAL MINING 
CORP. and HEBECOURT GOLD 
MINES are offering for public sub- 
scription $1,000-share units of both 
companies, Proceeds realized from 
sale will enable 15,000 ft. of addi- 
tional diamond be carried out on 
Inter-provincial ground on Cadillac 


J. R. HARRIS 


vice-president and _ general 
manager of Building Products” 
Ltd., has been elected a director 
of the firm. 


Can. Breweries 
Salaries Shown 


FE. P. Taylor, chairman of the 
board of Canadian Breweries Ltd., 
received $60,000 from the com- 
pany and its subsidiaries during 
the fiscal year ended Oct. 31, 
1947, the proxy statement ac- 
companying a notice of annual 
meeting on Feb. 18, 1948 shows. 

J. ‘A. Bohannon, president of 
the subsidiary Brewing Corp. of 
America, was the highest-paid 
officer of the company ($100,- 
052.68 in the fiscal year). Presi- 
dent D. C. Betts received $50,000 
and Vice-President H. A. Tay- 
lor $30,000. The aggregate remu- 
neration of Mr. Betts and Mr. 
Taylor respectively, for the fiscal 
year was $26,000 and $15,000 
above the previous fiscal year. 
The major portion of the increase 
represented distribution to them 
under the “Plan for Awarding 
Incentive Remuneration to Senior 
Executives,” it was stated. 


Under the company’s retirement 
annuity plan, the estimated an- 
nuity, assuming retirement at age 
65 and continuance of individual 
contributions at 1947 rate, would 
be $4,776 for Mr. Taylor, $3,550 
for Mr. Bohannon, $1,896 for Mr. 


On Oct. 29, 1947, Burns Bros. 
& Denton Ltd. was granted the 
right to buy 3,676 of the com- 
pany’s common shares at %24 per 
share, which was the approximate 
market price at that date, and 
such right was exercised imme- 
diately, it was stated, 


Shareholdings of the nominees 

for directors are as follows: 
Shares owned di- 
rectly or indi- 
. rectly as of Dec. 
Name 1, 1947 

E. P. Taylor 12,500° 
C.F BERR dcccveves . 10,401 
Robert Fleming 365 
M. W. McCutcheon .... 1,595* 
Charles F. W. Burns .. 1,101 
J. A. Bohannon 
D. C. Betts 
J. Innes Carling 
W. Fraser Hadley .... 
Wilfrid Gagnon 
R. S. Caverhill 
H. A. Taylor 

*Messrs. Taylor and McCutcheon 
are both directors and officers of | 
Argus Corp. which, as of Dec. 1, 
1947, owned 330,000 of the com-| 


pany’s common shares. |The Financial Post is told. 


17,500 of these shares are held by | 


capital stock from $150 millions 
by the Banking & Commerce 
Committee of the Senate, with 
one amendment. The bill now 
goes to the House of Commons 
for final approval. 


“Although the company’s pro- 
gram of new construction during 
the next five years calls for a total 
expenditure of $360 millions, only 
a portion of this will have to be 
secured by issuing additional 
capital stock, “president Fred- 
erick Johnson states. “It has al- 
ways been the policy of the com-. 
pany to obtain new capital from 
the sale of bonds as well as the 
issuance of new capital stock, 
according to which is in the best 
interest of the company, and this 
policy will be continued.” 


The amendment to the plan, 
proposed by Senator Salter Hay- 
den, K.C., provided for a cut in 
par value of the stock authorized 
for issue from $100 to $25. Refer- 
ring to this, Mr. Johnson said, 
“The suggestion that our stock 
should be split four for one if 
made effective, should enable 
more small investors to become 
partners in the business and share 
in the company’s progress.” 

“Authority to increase our capi- 
tal stock from $150 millions to 
$500 millions is being sought in 
order that funds may be obtained 
from time to time to meet the 
present and future demand 
of the public for telephone 
service,” Mr. Johnson adds. 
“The bill seeking this in- 
crease is not the final authority 
for capital expansion. As new 
equity capital is needed approval 
of the Board of Transport Com- 
missioners will be required as in 
the past.” 

“In the future, as in the past, 
we expect to be permitted to earn 
a sufficient return on capital in- 
vested in the business, and thus 
find the public ready to invest 
sufficient funds from time to 
time to meet needed plant exten- 


Betts and $3,821 for Mr. Taylor | sions. The company has always 


operated economically. It will 
continue to furnish the best pos- 
sible service at lowest cost consis- 
tent with financial safety,” Mr, 
Johnson added. 


‘United Steel 
Declares Divd. 


Directors of United Steel Corp. 
have declared a dividend of 12%c 
payable Mar. 30, 1948 to holders 
of record Mar. 10. This indicates 
a resumption of dividends by this 
company on the basis of an 
annual rate of 50c a share as 
against the previous rate of 70c 
which was interrupted with the 
deferment of the December 
dividend. . 


Earnings of United Steel for 
1947 are expected to approximate 
those of 1946 when the final 
statements are now completed, 
In 
1946 the company had a net profit 


Guaranty Trust Company of New |of $410,724 which was equivalent 


York as Trustee under Trust In- 
denture dated May 26, 1946, in a 
portion of the corpus of which trust 
Mr. Bohannon has a contingent re- 
mainder and possibility of reverter 
upon the happening of certain con- 
tingencies. In addition, Mr. Bohan- 
non has record but not beneficial 


to 80c a common share, 
Class A dividends. 


The company is said to have a 
satisfactory backlog of orders and 
a good inventory position which 
could ensure satisfactory opera- 
tion. 


after 





ownership of one share. 

t1,001 of these shares are held 
outright and the remainder in trust, 
in which Col. Hadley has a present 
interest in the income. 


COMPANY 
REPORTS 


CANADA WESTERN CORDAGE 
CO. net profit for the year ended 
Sept. 30, 1947, was up 88% at $93,- 
581. Working capital position at 
$380,215 improved $74,323 from prev- 
ious fiscal year end. Inventories at 
$410,058 were almost double 
previous year’s $227,285. 

INCOME ACCOUNT 
Years Ended Sept. 30: 1947 
Net earnings . + 
Less: Deprec. .....0++ t 

Inc, taxé 
Net profit 
Less: Cl. A divds. .... 

Ch. BD GIVER. cccwce . 

Com. (old) divds. .. 
Surplus for year 

éIncl. ref. EPT .... 

tNot available. 
Earnings per Share and Dividend Record: 
Cl. A: Excl. ref. EP $2.81 
Incl. ref. EPT .... 2.81 
0.3744 
1.89 


1946 
$123,778 
19,349 
+ 54,670 
$93,581 49,759 
12,488 
20,350 
7,400 


1.89 
0.50 
0.50 
CONDENSED BALANC 
As at Sept. 30: 


Inventories 
Total curr. assets .. 
Def. chgs.a 
Fixed assets* 
Total assets 
Bank loan 
Accts., tax., etc., pay. 
Total curr. liabs. ... 
Capital stock 
Capital surplus 
Earned surplusé 
*After depr. of .... 
aIncl. ref. EPT .... 
éIncl. ref* EPT . 


break, where values up to $27.88 | ene of credit o/s amounted to $171,- 


were obtained in previous drilling. 
Surface work and diamond drilling 
are under consideration for Hebe- 
court’s 800 acres in Beattie district. 


SPRINGER STURGEON GOLD 
MINES has declared a dividend of 
three cents per share, payable | 
April 5 to shareholders of record | 
March 15. 


AUNOR GOLD MINES has de- 
clared a dividend of five cents per 
share, payable March 1 to share: | 
holders of record Feb. 10, 


0 at Sept. 30/47, 
Working capital 


305,892 

GREY & BRUCE TRUST & SAV- 
INGS CO. net profits were $10,971 
higher at $67,422 in 1947. Total as- 


sets under administration jumped |, 


$2,338,534 to $13,971,845. Deposits 
and guaranteed investments at $10,- 
005,109 ,were $1,796,600 higher. 
Dominion, provincial, municipal 
bonds and security holdings total- 
led $6,256,671, an increase of $289,- 
197. Mortgage investments were 
$1,447,202 higher at $3,713,443. Es- 
tates and trusts under administra- 


position of future supplies of raw 
| materials particularly of struc- 
|tural steel in view of the Domin- 
lion’s new austerity program. 


tion amount to $3,083,983; an in- 
crease of $506,534. 
Annual meeting is at 
Sound, Feb, 11. 
1947 1946 


Liab. to public, ete.* ..$10,046,544 $8,246,366 
| Shareholders’ equity . 799,824" 770,530 
| *Secured by: 

2,297,672 


Owen 


| . Mtges & sls. agree. 3,766,798 

| Office premisese . 27,490 23,500 

| Realty for sale 39,009 

| Liquid assetss 6,656,715 

| Total 0 9,016,896 
é4Includes bonds and stocks. 

| aAfter depr. of $41,490 in 1947 and $38,961 


1946. 
Estates account 
Earned per share .... 


CANADIAN 
TREMBOLGRAPHS 


THE 
INVESTORS 
FINANCIAL 
SERVICE 
in 
READY, REFERENCE FORM 


Thirty items of analytical informa» 

tion in graphic and tabular form 

on more than 180 Canadian 
Corporate Securities. 


Write for Descriptive Folder 
Bolton, Tremblay & 
Company 
Investment Consultants 


266 St. James St. W. 
MONTREAL 


The one question is the | 
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GEORGE WESTON LIMITED 


44% CUMULATIVE 


REDEEMABLE PREFERRED SHARES 
(PAR VALUE - $100, PER SHARE) 


PRICE; $100. PER SHARE 
AND ACCRUED DIVIDEND 


BELL, GOUINLOCK & CO. 


LIMITED 
ESTABLISHED 1920 


MONTREAL TORONTO 


WINNIPEG 


Developed with you in mind... 


RL-BREIT 


SOLE LEATHER 


@ If it’s Dri-Breit it’s watertight 


® And it does wear longer . . Ask for 


Dri-Breit on your new and rebuilt shoes. 


PT LEATHER co. timieo 
THE BREITHAU pal ED | 


ITCHENER 


Greenshields & Co Inc 


Investment Dealers 


§07 Place d’Armes, 
Montreal 


QUEBEC 


Greenshields & Co 


Members Montreal Stock Exchange 
Montreal Curb Maret 


607 Place d’Armes, 
Montreal 


Lower Bond Prices— 
Higher Income Return 


The recent change in the level of interest rates now en- 
ables the investor to buy sound securities at lower prices 
than have prevailed for some time. Accompanying these 
lower prices is a more attractive rate of income return. 
Since the objective of most investment accounts is best 
served by keeping funds continuously employed, we, as 
principals, ‘suggest the following bonds for investment. 


Price® _— Yield 
2.80% 


Dominion of Canada 
3% Bonds due September 1, 1961 /66 


The Hydro-Electric Power 
Commission of Ontario 


2%% Bonds due October 1, 1965 /68 


Province of New Brunswick 
2%% Debentures due Oct. 15, 1965 


Township of Tisdale 
3% Debentures due Sept. 15, 1958-9 


City of Windsor 
344% Debentures due Dec. 31, 1966 


British Columbia Electric Co. Ltd. 
3%% First Mortgage Bonds, 
due October 1, 1967 


Montreal Tramways Company 
5% General Mortgage Sinking 
Fund Bonds, Series “B”, due 
April 1, 1955 
Traders Finance Corporation Limited 
3%% Sinking Fund Debentures 
due January 2, 1958 


102.25 


2.93% 
3.14% 
3.35% 
3.80% 


4 


3.50% 


4.91% 


3.46% 
*The prices mentioned are ‘‘and accrued interest” 
and subject to confirmation. 
We are always ready to give background information 
to help investors select securities. 


McLeop, Youns, WEIR & ComPANY 


Metropolitan Building 276 St. James St. West ' 
Toronto Montreal 
Telephone: Elgin 0161 Telephone: Herbeur 4261 


Onices ot 
Terente, Hamilton, Londen, Ottawa, Montreal, Quebec and New Yerk. 
Correspondents in London, England. 
Members of The Investment Dealers Association of Canede. 
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Mr. Gardiner Rebuked 


' Agriculture Minister Gardiner failed to con- 
“‘vinee delegates at the annual convention of 
the Canadian Federation of ture that 
the United States market should continue to 
be closed to Canadian cattle. After listening 
to his arguments they passed a resolution ask- 
ing Ottawa to lift the present ban and pointed 
out that the American market was the “logical 
and natural” outlet for Canadian cattlemen. 


Similar sentiments have been expressed at 
scores of other agricultural gatherings through- 
out the country. Ottawa would do well to give 
them serious consideration. 


True, lifting the embargo on Canadian cattle 
shipments to the United States would certainly 
upset the domestic meat market. Price levels 
in the United States, especially for beef are 
running very much higher than they are here. 
But Mr. Gardiner and his supporters in the 
Cabinet are taking a great deal of authority 
to themselves when they attempt to dictate 
to the Canadian farmer in peacetime where he 
can or cannot sell his products. 


Another Butter Famine, Unless — 


Unless Ottawa moves quickly a_ serious 
shortage of butter is certain within the next 
few months. Stocks on hand at Jan. 1 were 
substantially lower than a year ago, and at 


May or June. 
Only from May to November does Canadian 
production of butter exceed current consump- 
and not once in the last 10 years have 
really comfortable surplusses been built 
during those periods. Last year, and sev- 
previously, we have had to import 
d butter, but never in sufficient 
quantity to check the steady rise in Canadian 

since 1938. 

ter the situation threatens to be 
serious but Ottawa seems in no hurry 
in arranging for imports or in lifting 
ban on margarine. Both moves 


Under the Geneva Agreements Ottawa 
“spokesmen have admitted that our ban against 
margarine must go. In the same breath, how- 
ever, they have hinted that some other way 
might be found, perhaps in a prohibitive ex- 
cise tax, for keeping this product off the mar- 
kets of Canada. 

Consumers should be on their guard against 
such a manoeuvre. There never was a shadow 


- of excuse for banning margarine. It is a cheap, 


wholesome substitute for a food product that 
is now beyond the purse of the average Cana- 
dian. The ban against margarine must go and 
it must go completely. 


Keep Them Apart, Says CCF 

The “hobby farm” of the urban business 
man is a disrupting influence in farm life, 
declares Arthur Haas, chairman of the Ontario 
co-operative committee of the CCF. He argues 
that the dirt farmer is antagonized because 
he can’t compete, and the newcomer is gen- 
erally unwelcome because he doesn’t take part 
in community activities. 

Like a lot of other theories advanced by CCF 
spokesmen no proof is cited for the simple rea- 
son that the argument canndt be supported. 
On the other hand literally hundreds of éx- 
amples could be quoted in Ontario and other 
provinces where city men have gone into the 
country and have made a real contribution to 
farm life. . 
~ ome of our best prize livestock, grain and 
other agricultural products have come from 
these so-called “hobby farms” of city men. 
Practical farmers have welcomed this com- 
petition and it has been good for both classes 
and profitable, too. 

This new and growing “back-to-the-land” 
movement is one of the healthiest develop- 
ments in years. It brings city and country peo- 
ple closer together again, where each will gain 
a better understanding of the other’s life and 
problems. The CCF, which counts so much on 
pitting one class against another, may not wel- 
come it, but the responsible citizen certainly 
does. 


How Short is Newsprint 


,A bogeyman is haunting United States news- 
paper In this particular case it is 
mone other than that old friend “newsprint 
shortage.” 

No one denies that newsprint has been in 


’ ghort supply since the war and there is still not 


quite enough to go round, 

Most observers, of course, realize that this is 
a temporary condition, but not the alarmists. 
They see no hope at all of plenty, at least so 
far as Canadian production is concerned. 

In a recent editorial in Editor & Publisher 

publishers were told this: 

y American newspaper publishers have 
lulled into a sense of security regarding 
future newsprint supply. Some of them 
to think the shortage problem will solve 
in the not too distant future. . . failing 

consider that the forecast production for 
next few years will fall short of meeting 
demand ...All estimates for the 
conjunction of supply and demand are 

on an anticipated decline in usage. 

is no substantial evidence to support 

an assumption and it is foolhardy for 
American publishers to be lulled by such 


The only solution, concludes E. & P., is to have 
the Government of the United States start a 
newsprint industry in Alaska. 

Now no one wants to lull the publishers into 
a false sense of security but, on the other hand, 
neither should anyone else be stampeded into 
uneconomic production. Just what is the sup- 
ply-demand position? In 1947 total apparent 
consumption in United States was 4,752,904 
tons and, according to estimates made by the 
Newsprint Association. of Canada, maximum 
demand last year ran around 4,960,000 tons. In 
other words, if there had been unlimited sup- 
ply, United States would have consumed about 
250,000 tons more than it actually did. 

What of the future? It is estimated that 
actual consumption in 1948 will be about 

tons, which will be still about 245,000 

um demand. But it now appears 

he 1948 shortage might turn out to be less 
the estimates. Cne rcgson is stepped-up 


For a great many years we have been try- 
ing to get the American market really opened 
to Canadian cattle. Now, for the first time 
since 1923, we have a first-class opportunity. 
Under the Geneva Agreements, not only was 
the live cattle quota enlarged but the tariff 
on dressed beef reduced to a point where Can- 
adian packing houses have a chance to com- 
pete. If Ottawa would lift the embargo we 
could ship cattle and beef by the train-load 
across the line and the American dollars we 
would receive in return would certainly be 
most welcome at this critical time. 

Trade Minister Howe and other leading Ot- 
tawa spokesmen have been stressing the neces- 
sity, of a closer integration of the United 
States and Canadian economies. If we are ever 
going to eliminate our chronic shortage of 
American dollars certainly Canada must obtain 
a much larger share of the processing and 
production of materials and goods needed on 
this continent. Opening the American market 
to beef and cattle would be an important and 
natural step in this connection. 


Canadian and United States production. - Last 
year, for instance, the Canadian newsprint in- 
dustry produced somg 50,000 tons more than 
estimates and almost 100,000 tons more than its 
rated capacity. Also the United States industry 
increased its production by 7.1% over the previ- 
ous year. 

More than one study by Canadian and U. S. 
authorities on the subject indicate that there is 
enough newsprint capacity in the world to sup- 
ply all needs if it were all put to work. New and 
costly mills at this juncture are not the answer 
to anything. And who is going to build them? 

In the final analysis the willingness of inves- 
tors to put up hard cash is the best criterion of 
the soundness of arly project. One large com- 
pany in the western states has turned thumbs 
down on the Alaska project. On behalf of the 
American taxpayers who would have to foot the 
bill, Washington would be well advised to move 
with caution. 


This Needs Watching 

As The Financial Post predicted he would, 
Tim Buck announced at a rally in Toronto’s 
Massey Hall that the LPP will support the 
CCF in coming federal and provincial elections. 

If any further evidence were needed that 
Canada’s LPPers are nothing but political pup- 
pets twisting and turning at the end of the 
Communist party line, this decision to join 
forces with Coldwell and his family should be 
the clincher. 

This is by no means the most glaring 
manifestation of the tortuous twisting of the 
Communist Party line. 

Back in the “30’s” after failing to weasel 
their way in the AFL, they formed their own 
trade union arm, The Worker’s Unity League. 

It didn’t take, so they disbanded on orders 
from the International. They were also told to 
quit calling non-Communist leaders nasty 
names. Until told differently, they did. (Two 
months ago they were calling CCF labor lead- 
ers “tools of the bosses’’). 

The war provided the classic example. At 
first it was an imperialistic war. Then Hitler 
and Stalin had words. Hitler attacked Russia. 
Overnight, the imperialistic war became a peo- 
ple’s crusade against fascist tyranny. 

The war had hardly ended when the line 
switched back to the old tactics of stirring up 
strife. Capitalism which had been the war ally 
was now the hated enemy. 

Since then Russia’s Iron curtain and steam- 
roller foreign policies has just about exhausted 
the patience and sympathy built up during 
the war. The treason uncovered in the spy 
trials didn’t help, either. 

Now these political chameleons have changed 
color again. They failed to gain control of the 
labor movement; as a political force at the polls, 
the. LPP is nonexistent. Today a Communist 
is getting to be the most thoroughly detested 
of all political species. 

The directive to snuggle in alongside the CCF 
was not unexpected, Without as much as a 
“hy-your-leave” to their followers, Stalin’s 
Canadian bully boys sold the rank and file 
LPP down the river to CCFism. : 

With the Communists it isn’t a question of 
asking the membership to decide. That’s what 
the decadent democracies do, 

And because the Red leadership, through 
iron-clad discipline, is able to demand and 
get blind, unquestioning support, it will always 
be a menace to our kind of democracy, whether 
in the open or boring from within the CCF. 

Now, more than ever, the Commies need 


' watching. 


These Churchmen Disagree 


The United Church Observer has a columnist 
who incidentally is a “continuing” Presbyterian. 
In this issue he talks about high prices. He says 
the reason is big profits and he talks about 
giving “a grudging increase in wages and 
squeeze it out of the consumer.” 

The same issue of the United Church 
Observer carries an editorial discussing the 
pressmen’s strike and the results thereof. It 
explains that the United Church Publishing 
House was “unwilling to meet what they 
believed were excessive demands.” It goes on 
to say that: 

“There will of necessity be increases (in 
price) in all printing done in the House. These 
are difficult days for management as well as for 
labor . .. It is to be-hoped that the whole 
Church, when it finds itself faced with increas- 
ing costs, will understand how unavoidable 
they dre, and that their elected officers have 
done their best in a difficult set of 
circumstances,” 

Elsewhere in the same issue an advertisement 
of the Publishing House says~"‘It has now been 
necessary to agree to pay a wage rate which we 
regard as a serious burden upon our whole 
publishing program, and which can only result 
in increased selling prices for all’ of our 
materials.” 

The ill-tempered article by the Observer’s 
columnist is typical of what comes from many 
pulpits these Sundays by preachers who dq not 
have the responsibility of dealing with these 
serious problems under today’s conditions and 
who do not apparently take the trouble to get 
at the real facts. 

The contrast between what they say and 
what is said by the men who cre in charge of 
the church printing house is marked. 


Napier Moores 
Seratech Pad 


TRANSFER OF IAN MACKENZIE 
to the Senate reduces the number of 
lawyers in the Dominion Cabinet from 
12 to 11. Excluding the Prime Minis- 
ter, the ratio of lawyers is 50%. 
Among the remainder are one consult- 
ing engineer, one farmer, one physi- 
cian, one lumberman, one electrical 
operator, one soldier-educationist, one 
former manager of a _ creditmen’s 
association. 

Sometimes, as we sit by the fire 
listening to our arteries hardening, we 
wonder how a cabinet with so small 
an aggregate of practical business ex- 
perience can adequately deal with 
economic problems involving the very 
life of industry. Ministers, of course, 
rely on departmental advisers. But 
few of the advisers ever ran a busi- 
ness either. On the other hand, ex- 
perienced business leaders rarely can 
be persuaded to enter political life. 
Baffling, isn’t it? 


SIR ROBERT WATSON - WATT, 
the man who perfected radar, one of 
the great scientists of this age, spoke 
in Toronto last week: While his ad- 
dress was just a trifle above our ple- 
beian head, his beautiful command of 
English (spiced in delivery with a 
mellow Scottish accent) was impres- 
sive. Later, Sir Robert confessed that 
in his early university days it was a 
toss-up whether he would go in for 
writing or for science. What really 
fascinated us, though, was that while 
chatting after the meeting Sir Robert 
Watson-Watt, C.B., D.Sc., LL.D., F.R.S., 
with hands behind his back, twiddled 
a small screw driver. We ventured to 
ask him why on earth he was toting 
a screw driver. He grinned and said, 
“Oh, I’ve got several things at home 
that need fixing.” 


THE UNIVERSITY OF MONTREAL 
has already collected $10 millions of 
its $11 million campaign, under the 
leadership of Hon. Philip Brais, 
C.B.E. In connection with~the drive, 
members of the Montreal Board 
of Trade were invited to a buffet 
luncheon in the distinguished modern 
foyer of the university building. One 
of this column’s sleuths was there. He 
reports that, welcoming a group of 
the Board of Trade executive and 
council, Mr. Brais, with exuberant 
cordiality, said, “Gentlemen, I am de- 
lighted that the cream of the cream is 
here.” To which one of them replied, 
“Ah, Mr. Brais, that is precisely why 
‘we came without de lait.” 

(Should any reader not grasp this, a 
detailed explanation and chart will be 
sent on receipt of a stamped, self- 
addressed envelope.) 

*  °® 

R. D. RALFE, assistant superintend- 
ent of agencies, Manufacturers Life, 
has a territory crisply described as 
“Europe, Africa, Asia.” Last October, 
Mr. Ralfe left to make a few calls in 
England, India, Singapore, Hong Kong 
and Manila, He flew every inch of 
the way. Last week he arrived by 
air in San Francisco; decided he 
would take the train home. The 
streamliner was wrecked. Happily, 
Ralfe escaped uninjured. 
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BRUCE MARSHALL, author of 
“Father Malachy’s Miracle,” “Vespers 
from Vienna,” “The World, the Flesh 
and Father Smith,” etc., is a good 
companion. We spent several pleasant 
hours with him. From 1926 to 1940 
Marshall was a chartered accountant 


e in Paris, So we were interested in 


the dim view he took of the French 
franc devaluation. He thinks the 
British pound is bound to be affected. 
The previous night, under the aus- 
pices of the Catholic Guild of St. Paul, 
Marshall had lectured to 1,100 people 


in Eaton Auditorium. In the front 


row sat Cardinal McGuigan. The 
chairman, with a slip of the tongue, 
introduced the speaker as author of 
“The World, the Flesh and the Devil.” 
Instantly recovering himself, he said, 
“Your Eminence I apologize... .” 
Whereupon the Cardinal, in high 
humor, cut in with “Don’t look at me!” 
* oe * 

LISTENING to the It’s Your Busi- 
ness broadcast we learned that the 
auto industry has approved a stand- 
ard height of 18.25 in. for all car 
bumpers. Well, well! Fifteen years 
ago, addressing the Society of Auto- 
motive Engineers on the reactions of 
an average motorist to scientific de- 
signing, we urged this as a simple 
means of avoiding locked bumpers. 
As the chairman had previously in- 
dicated that the speaker was quite a 
humorous fellow, the suggestion was 
greeted with gales of merriment. 

+ * * 

AT THE MOMENT, we feel pretty 
humble. We have blissfully basked 
in the glory of our first name, believ- 
ing that it got to Scotland via William 


the Conqueror. Now, before us, is a . 


melancholy magazine piece which 
tells how —- grew out of titles be- 
stowed upon those who performed the 
many and varied duties required by 
the feudal overlords of old. It says, 
“In the absence of plates and forks, 
food was served on a round slab of 
bread called a ‘trencher.’ The ‘Ewer’ 
came round with water with which 
the diner washed his hands. Immedi- 
ately after him came the ‘napper’ or 
‘napier’ with a towel of napkin with 
which to dry the hands. Hence our 
modern Napiers.” 
Shucks. 


Stop Me li— 


“Zoup, sir?” asked the waiter. 

“I don’t know what you're talking 
about,” said the diner. 

“You know what hash is? Well, zoup 
is looser.” 

¢ 2 € = 

“That’s a nice hat you’re wearing, Jim.” 

“Yeah, Bill, I bought\it six years ago, 
had it cleaned four times, changed it 
twice in a restaurant, and it’s aij like 
uew.” 


GET RID OF IT 


Post Scripts 


NCR’s New President 


For as long as he can remember and 

a few years more, Frank E. Wright 
has been interested in one firm, the 
National Cash Register Company of 
Canada. His fa- 


ther was work-, 


ing for that com- 
pany in Toronto 
when young 
Frank was born 
in 1900, and as 
soon as the son 
was old enough 
he started’ itto 
7 work for NCR, 
too. Now he is 
president of the 
company and in- 
cidentally the 
first Canadian to 
hold that top 
position, 

Not long after 
Frank arrived on the scene, the 
Wright family moved to Winnipeg. 
Here Frank’s father was manager of 
the local branch of National Cash 
Register from 1905 until 1934. 


Frank Wright attended public and 
high school in Winnipeg, and in the 
fall of 1916 he came east to attend 
Ridley College, St. Catharines, From 
there he enlisted in the old Royal Fly- 
ing Corps, later the RAF. He was only 
17 at the time but assuring the re- 
cruiting officer he was 18, he was ac- 
cepted and finished his training at the 
nearby Beamsville Camp, He got in 
quite a lot of flying, but the end of 
the war prevented him from getting 
into action, so he went back to Winni- 
peg and into the office of the National 
Cash Register Company under his 
father’s guiding hand. 

Apparently company executives 
believed they had something extra in 
young Wright, for they decided to 
move him to headquarters of the par- 
ent concern at Dayton, Ohio, for spe- 
cial training in advertising and sales 
promotion. He was at Dayton for two 
years, then returned to Winnipeg as 
a salesman. 


When the NCR entered the account- 
ing machine field in 1929, Frank 
Wright again went to Dayton for 
training in this new field, and handled 
this department of the business for 
Manitoba, Saskatchewan and Alberta 
until 1934. 

That year his father retired as sales 
agent, and the son succeeded him as 
head of the Winnipeg branch. Two 
years later he was moved to Canadian 
head office at Toronto. 

In 1929 Frank Wright married 
Muriel McLean of Winnipeg, and they 
have two children, a girl, Jocelyn, and 
a boy, Billy. The family have a sum- 
mer home on Lake Muskoka, which 
they use the year round, as they are 
all interested in outdoor life. Besides 
his business, Wright’s main hobbies 
are music, boating, shooting and fish- 
ing, and he never misses the oppor- 
tunity to indulge in any of them when 
possible. 


MR. WRIGHT 


First of His Race 


Canadians of Ukrainian birth or 
descent are to be found in Parliament, 
provincial legislatures, municipal 
councils, and in the professional and 
cultural life of the country but not 
until the recent appointment of Jaro- 
slaw William Arsenych, a Winnipeg 

lawyer, has one 

of that race ever 

been on the 

Bench. Mr, Ar- 

senych has been 

appointed County 

=a Court Judge for 

the Judicial Dis- 

trict of Dauphin. 

Arsenych came 

to Canada 42 

years ago—he is 

now 64—and his 

first steady job 

was as a laborer 

MR. ARSENyYcH in the _— stone 
quarries north of 

Winnipeg. Born in Galicia, then 
part of Austria, and now territory of 
the Soviet Union, he was involved in 


’ a student movement in his country 


which was advocating Ukrainian auto- 
nomy. His father, a well-to-do farmer, 
encouraged him in his idea of going 
abroad to complete his education. 

He set out for Canada and arrived 
in Winnipeg early in 1905 with $7 in 
his pocket. His parents told him if he 
needed money he could write home 
for it but he never found that to be 
necessary. The day after his arrival 
he got temporary work as a carpenter 
to help build a store in the north end 
of the city which is still doing busi- 
ness. When it was built he got an- 
other job in the printing shop of 
“Svenska Canada.” Late in 1905 the 
provincial government established 
bi-lingual training classes in a Normal 
‘School and young Arsenych enrolled 
in the English-Ukrainian course. 

In the off-training periods he work- 
ed in the stone quarries at $1.75 a day 
to pay for his education and by 1907 
he knew enough English to qualify 
for a teaching permit and was 
engaged by a school in the Dauphin 
district where he is now County 
Court judge. After two years teach- 
ing he registered in the Arts course 
at Manitoba College. 

Completing his first year he went 
back to teaching, this time in Sask- 
atchewan to earn money to finish his 
university course. In the holiday 
periods he worked as farm laborer, 
was employed in a hardware store, 
sold real estate, and on one occasion, 
when back in Winnipeg, got an assign- 
ment as interpreter for the Courts in 
a lawsuit in which some of the liti- 
gants and many of the witnesses 
were Ukrainians. The lawyer who got 
him the assignment persuaded him to 
article as a law student and he regis- 
tered in the law school and was called 
to the Bar in 1917. He became the 
partner of the man who induced him 
to study law and remained with him 
more than 25 years. i 


Mr. Arsenych has a family of five, 
two daughters and three sons. One of 
his sons is a veteran of Hong Kong 
and another served in the Navy dur- 
ing the last war. 


Safety Man 


An example of the contribution of 
business to the welfare of its employ- 
ees and the public is furnished in 
the safety organization of the Cana- 
dian Pacific Rail- 
way for preven- 
tion of occupa- 
tional accidents. 

Established 
only recently so MA) 
far as the West f® 
is concerned, the : 
latest step in this oa 
progressive pro- fe: 
gram is the ap- 
pointment of 
Euclid L. Guer- 
tin as general 
safety agent of 
the prairie re- 
gion of the road, 
announced this 
month from 
Winnipeg by General Manager L. L. 
MacKay. Mr. Guertin succeeds I. J. 
McNaughton, first appointment to the 
post in 1944 and now assigned to spe- 
cial duties at company headquarters 
in Montreal. 


Part of his work as safety agent 
will be the supervision of instruction 
of employees on the signals employed 
in operation of railway trains, For this 
purpose a demonstration car has been 
built at the Angus Shops, similar to 
one demonstrated on eastern lines last 
year. It is making its first trip 
over CPR lines in the prairie and 
Pacific regions. The car is equipped 


Se 


MR. GUERTIN 


’ as a lecture room with lighting facili- 


ties which give an accurate reproduc- 
tion of automatic and interlocking 
signals. 

Member of a well-known French 


family in Ottawa, Guertin was born .- 


in Aylmer East, Quebec. He has been 
with the CPR more than 20 years and 
for a time was representative of CPR 
telegraphs in Ottawa. Originally he 
was an operator himself and sub- 
sequently was traffic solicitor and 
branch agent for the company’s com- 
munication branch. 


What Others 
Are Saying - 


Editorial of the Week 


Economic Integration 


Windsor Star 


The phrase “economic integration” will frighten 
some, who will regard it as economic domination 
or annexation. Actually, it means no such thing, 
and, in fact, would be the best protection against 
domination by our powerful neighbor. Nothing 
could be more conducive to falling unduly under 
the economic influence or direction of the United 
States than to have a perpetually weak economy 
in Canada. 


Economic integration is not new. It applied in 
wartime under the Hyde Park agreement. It was 
of benefit to both Canada and the United States, 
and permitted this country to end the war with 
a surplus of more than $1,500,000,000 in United 
States dollars. ° 


Canada cannot exist indefinitely in a state of 
“austerity.” Nor can we rely, permanently, on 
artificial expedients to balance our trade and 
financial dealings. We cannot allow ourselves to 
be in the position of “poor cousin” of the United 
States. We must have the American standard of 
living and prosperity. To achieve these, economic 
co-operation, or integration if one prefers that 
word, is required. 


The forces of geography and current history 
push Canada toward a closer economic co-opera- 
tion with the United States. But, they de not 
necessarily detract from sentimental or other 
attachments to Britain and the Commonwealth. 


Other People’s Views 


LET’S HAVE PROOF OR SILENCE on profi- 
teering charges, demands the Toronto Globe and 
Mail. “The price spreads committee, once it has 
defined the word ‘profiteering’ to its own satisfac- 
tion, should seek out the guilty persons relentlessly. 
Its report should be followed by stringent punitive 
action. In the meantime, we have had enough of 
demagogic shouting about profiteers. The public 
wants some hard facts in proof—or silence.” 


PARLIAMENT NEEDN’T WAIL about the loss 
of its powers to the Cabinet asserts the Calgary 
Herald because “it was Parliament which gave 
such tremendous powers to the Cabinet in the first 
place. It was Parliament, or more properly, the 
Government members, who renewed those powers 
when war ended and when, to all purposes, the 
emergency ceased. Parliament must decide shortly 
just how long this country is to be presumed to be 
in an emergency. If the emergency is never to end, 
Parliament might as well pack its bags and go 
home. The Cabinet, armed with its present powers, 


can carry on most comfortably without it or its 
advice.” 


QUEBEC’S FLAG does not mean any breakup 
of the Dominion, says the Vancouver Sun. “Admit- 
tedly the extreme nationalist group in Quebec 
have been in the vanguard of those demanding this 
symbol of provincia! sentithent. The same people 
have replaced Vicioria Day on May 24 with a 
commemoration of Dollard. But it is possible to 
get over-excited as to the new emblem’s signifi- 
cance as a token of ‘separatism.’ Not everyone in 
Quebec wants to destroy Canadian unity and break 
Confederation asunder, yet all French Canadians 
are, with reason, proud of their cultural heritage 
of which this new flag is a token. They were 
Canadians long before the rest of us.” 


ACTUAL COST OF LIVING in Canada has 
gone up far higher than the official Dominion 
Bureau of Statistics indicates, asserts the Ottawa 
Journal. “The cost of living in Canada has not 
gone up nearly as much as in 
tries, and has been kept down by a great deal 
wisdom. But, related to the average wage earner 
or to the person on a fixed i 
the light of what a family has to 
live, it has gone up far more than 45%, 
of-living index which, by some system 
centages worked out in 1939, pretends or 


otherwise, is not creating confidence in a cost-of- 
living index.” 
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The Provincial Roundup 


British Columbia 


- oe rapidly to a head, after 

ban against Japanese working 

in the woods was introduced and 

lifted within a week. 

' On Jan. 27, “Seovitcial! Officials 

announced that the prewar ban 

against Japanese working on 

‘Crown lands, would be reintro- 

duced on April 1, with the end of 
federal wartime orders 

More than 6,000 Japs are living 
in the interior of the province, 
many of them working in the 
‘woods and the mills. The ban 
would have meant that they 
would be out of jobs. 

By the week end, however, pro- 
tests from civic, labor, church and 
ether organizations had become 
Bo great that the Government 
waived the ban temporarily, pass- 
ing the hot potato on to the Legis- 
lature when it meets next month. 


Alberta 


Eggs te England: Record ship- 
ment of $300,498 worth of shell 
eggs under the Canada-British 
food contracts went from this 
province to Britain between Sept. 
1 and Jan. 27, it was announced 
here. There were 89,767 cases, 
vw, 30 dozen eggs to the case, in 
the shipments, (For the same per- 
fod last year, 22,765 cases.) The 
increase was attributed by L. F. 
Dawes, district poultry products 
inspector in Alberta, to an in- 
crease of early chicks hatched. 
Average price was 44c a dozen. 

French Radio: Protest- 
ant organizations and established 
radio stations, joined in opposing 
(before the Board of Gover- 
nors) an application for a French- 

radio station in Edmon- 
application is prompted 

mg the state church in Quebec, 
an institution which in its con- 
- gtitution is separatist and indivi- 
dualistic, and in its entire policy 
is governed from abroad,” said C. 
Grimwood, spokesman for the 
a iaten 8 of Western Canada. 
stations submitted there 
otecaner ks eeaead de oe 
other, without seriously impair- 


Saskatchewan 


Mineral Tax: The pro- 
vince’s Mineral Taxation Act, 
1944, faced a court test. Canadian 
Pacific Railway and subsidiary 
companies challenged the levy of 
three cents an acre on all under- 


has prevented the railway from 
paying their taxes; and that some 
of their mineral rights has been 
confiscated by the province. 

The Act imposes a mineral tax 
on all land in the province. Land- 
owners who pay the tax retain 
the rights; those who do not, for- 
feit their rights to the Govern- 
ment. The CPR owns approxi- 
mately 3,592,151 acres in Saskat- 
chewan, The mineral tax has been 
paid on about 487,627 acres be- 
cause of commitments to devel- 


opment or exploration companies. 
s - * 


West of the Red: Manitobans 
this week had the long-awaited 
answer to a $64-question, The 
$4.7. million Winnipeg-Emerson 
highway (The Financial Post, 
Nov. 15, 1947, Jan. 17, 1948) was 
to run west of the Red River. The 
route selected follows the general 
location of the existing Provin- 
cial Trunk Highway No. 14 to a 
point south of Morris, then cross- 
es to the west side of the CNR 
track, paralleling the track as far 
as the Emerson Junction, where it 
crosses the Red River to meet the 
Port of Noyse, Minnesota. On the 
east side of the river a secondary 
highway is to be built from St. 
Pierre to Emerson, to provide an 
all-weather road for east-side 
traffic, and to serve as a detour 
during construction. 

Tax Railways?: Faced with 
need for additional revenues, 
Winnipeg planned an attempt to 
collect some $800,000 in realty and 
business levies on railway prop- 
erty this year. W. P. Fillmore, 
‘appointed several months ago to 
survey the subject, had reported 
that he considered properties of 
the CPR, CNR and the Midland 
Railway, no longer tax-exempt. 
The CPR cited an agreement 
made with the city in 1881, guar- 
anteeing it exemption “in per- 
petuity”; but Mr. Fillmore chal- 
lenged the railway company’s 
authority to enter into such a 
compact. 

+ “ = 


Quebee ‘ 


ex Newfoundland?: Prem- 
ier Duplessis and Liberal Leader 
Adelard Godbout differed on the 
Newfoundland issue. The latter 
called for action to annex the 
*oldest colony” to Canada: “We 
would be the first to bite our fin- 
gers, if Newfoundland, with its 
possibilities of vast natural wealth 
and resources, especially in Lab- 
rador, one day passed into the 
hands of the United States.” M. 
Duplessis frowned on any steps 
toward annexation: “The price of 
$190 millions mentioned in this 
connection, could be far better 
used to settle our housing prob- 
lem, and to aid our agriculture 
and colonization.” 

o * * 


New Brunswick 


Record Apple Harvest: More 
apple trees were planted in New 


Brunswick in the spring of 1947 
than for many years. Agriculture 
Minister A. C. Taylor revealed. 
A total of 250 acres of new plant- 
ings was recorded, an increase of 
25 acres over 1946 total. Simul- 
taneously, a new high was reach- 
ed in the apple crop, with an 
estimated 120,000 barrels, 10,000 
above the previous record re- 
gistered in 1943 and 1946, 

The cranberry crop also showed 
a sharp increase, yielding 150,000 
quarts, double the 1946 total. 
Small fruits likewise proved a 
considerable source of revenue: 
strawberries 1.2 million quarts; 
blueberries more than three mil- 
lion pounds; raspberries 40,000 
quarts. 


* 


PP. E. island 


Capital Has Surplus: Charlotte- 
town closed 1947 with a $10,000 
surplus, and a debt reduction of 
$61,497. The city has been ham- 
pered for years with an overload 
of funded debt dating back to the 
1930’s for direct relief payments. 
With the debt down to $1.8 mil- 
lions it still costs taxpayers nearly 
half the total tax revenue to serv- 
ice the balance. Interest is high 
in the coming civic election, with 


M. D. McCARTHY 


has been elected president of 
the Vancouver Stock Exchange. 


contests assured for every ward, 
and with Mayor B. Earle Mac- 
Donald seeking another term. | 

Fire Loss Low: Charlottetown’s | 
1947 fire loss was $27,000, lowest 
in many years. Peak loss was in 
1946, when four serious industrial | 
fires brought the total to $820,000 | 
—four times the figure for the 
preceding four years. 


Gold Exports Allowed 
Only by Official Okay 


An advertisement by the Amer- 
ican Nile Corporation wanting to 
buy “exportable” gold bars and 
coins has raised many enquiries 
into the situation regarding the 
export of gold. 

The American Nile Corporation 
apparently carries on a banking 
and mercantile business in Egypt, 
Syria and Labanon, It is under- 
stood it is owned by K. A. Zilkha 
of Cairo, Egypt and the Zilkha 
family has banking interests in 
the three countries indicated. 

Among associated business firms 
are Banque Zilkha S. A, in 
Cairo, also the K. A, Zilkha, 
Maison de Banque in Bagdad, 
Beyrouth and Damascus. 

Reports obtained from New 
York indicate that the Corpora- 
tion there acts as a sales agents 
for far-eastern merchants and 
exporters. The New York man- 
ager is Joseph J. Sasson. The com- 
pany is wel]! ta New York 
bankers. 

Speculation prevails as to what 
the corporation will do with the 
gold if it gets any in this country. 
Under’ present’ iegislation __ it 
can’t pay over $35 an ounce here 
if it can buy any, while the offi- 
cial price in the United ‘States is 
likewise $35. 

But once it got gold out of the 
country a high premium would 
be obtainable on the “‘free mar- 
kets.” Even in Canada the free 
market price of gold has been 
quoted at $44 an ounce, in New 
York $42.75, up to $81 in \ Buchar- 
est. 


bees nuere 
aerac weal 


. Are You Asking — 
These Questions About 
Saving Electricity? 


IS IT STILL NECESSARY TO SAVE ELECTRICITY ? 


Yes. Not nearly enough saving is yet being made, especially in the 
home. Result, for some time past several large industries have had their 
power supply cut off for lengthy periods in the 24 hours. 


IS IT NECESSARY TO SAVE ONLY AT CERTAIN HOURS? 


/ 

No, it is vital to save at ALL hours. While electricity cannot be stored, 
water that generates it can can be stored. The water storage for the five 
Hydro plants in the Niagara area is provided by the Great Lakes. This 
assures a continuous flow of water sufficient to enable these plants to 
go all out 24 hours a day—still there is not enough power. In 48 other 
Hydro generating stations throughout Ontario the water supply must 
be very closely guarded—if too much electricity is demanded one day, 
the next day’s power supply must suffer. This condition is aggravated 
by the abnormally low rain fall last Autumn. 


ALL THE SAVING? 


Not by any means. ALL consumers must play their full part. Modified 
rationing has to some extent reduced the consumption of electricity 


in stores and by other commercial consumers, but still greater voluntary 
savings are urgently needed. 


HOW CAN I SAVE MORE ELECTRICITY ? 


Don’t leave lights burning in unoccupied offices. Turn idling motors 
off. Use range elements as short a time as possible. Turn off verandah 
and all other lights when not needed. Use electrically heated water 


sparingly. Do not use electric heaters or grates. 


. 


Avoid All Waste = SAVE ELECTRICITY! 
THE HYDRO-ELECTRIC POWER COMMISSION OF ONTARIO 


In most countries trading in 
gold is under regulation but free 
markets are reported still obtain- 
ing in Macao in Portuguese China; 
Tangiers, in North Africa; Bey- 
routh in Syria and Caracas, Vene- 
zuela. Free market price in Bey- 
routh, December 1947, was quoted 
at $52; Tangiers at $53. In Cairo 
the price was around $62.50. 

The International Monetary 
Fund has shown stern opposition 
to black markets in gold. It is 
believed that the amount of gold 
in scrap, bullion or coin available 
in this country is very small. 

Here are some of the questions 
and answers. 


Can gold be exported from Can- 
ada? 

Under order in council “the 
export of gold, whether in the 
form of coin or bullion, from Can- 
ada, is hereby prohibited except 
in such cases as may be deemed 
desirable by the Minister of Fin- 
ance and under license to be 
issued by him.” 

How can license to export be 
obtained? 


Application must be made to 
the Minister of Finance giving the 
reasons why it is desired to ex- 
port, Then if the minister thinks 
it in the best interests of Canada 
to grant the license he will give 
it. 

Who can apply for license? 

Licenses to export will be is- 


sued only to the Canadian char- | 


tered banks or to the Bank of 
Canada, which may act as agent 
for persons wanting to export 
gold. 


What is included in the term 
bullion? Does it mean more than 
gold bars? 

The former regulations have 
been amended as follows: 

“In these regulations and for 
the purposes of The Gold Export 
Act as amended, bullion is hereby 
defined to include 

(a)—Base bullion 


(b)—Unmanufactured minerals | 


containing gold 

(c)—Ore containing gold 

(d)—Ore concentrates contain- 
ing gold and* 

(e)—Any other article or thing 
containing gold that is exported 
for commercial purposes where 
the value of the gold contained 
therein would, if it was refined 
as fine gold, exceed 70% of the 
value of the article or thing. 


For the purpose of the regula- 
tions “the value of an articl 
thing that is to be exported isthe 
actual amount received or to be 
received in terms of Canadian 
dollars, exclusive of all charges, 
by way of payment for the article 
or thing exported and if no pay- 
ment has been received or is 
to be received, is the fair market 
value of the article or thing in 
terms of Canadian dollars.” 

The amount of commercial gold 
exported from Canada in recent 
years has not been published. 
Some of the larger shipments 
have been gold shipped here, 
either before or during the war 
by nationals of friendly nations 
having no enemy taint. This gold 
can be exported under licenses 
and some of it has been moving 
this way, it is believed. 

Canadian mines it is understood 
usually ship their gold to the 
mint. 

Feature of interest to the 
Canadian mines in the above 
regulations is that ore and ore 
concentrates are now classed as 
bullion, 


Manitoba Flies 
Pich Eggs to Aid 


Park Resources 


From Our Own Correspondent 


WINNIPEG — In replenishing 
game and commercial fishing re- 
sources, the Manitoba Department 
of Natural Resources this year 
transported more supplies than ever 
before. 

One hundred million whitefish 
eggs were collected and transported 
mostly by air to the government 
hatchery at Dauphin River on the 
west side of Lake Winnipeg. Nearly 
2,000 lake trout were trapped in 
the north and taken to the prov- 
incial Whiteshell forest Reserve in 
the eastern part of the province 


and to Clear Lake in Riding Moun- | 


tain National Park. 


BUSINESS THIS WEEK 


AN 
GOVERNMENT FINANCE (millions of o 
Dominion total revenue 
Dom., total expend. 
MERCHANDISING 
‘Dept. store sales index no. (1) .. 
Retail sales index (no.) ......+6. 
Wholesale sales index (no.) .... 
FINANCE 
Dividend payment index (5) .... 
Bank debits 
aMoney supply (millions $) 
NEWSPRINT CAPACITY 
uction ratio 
Shipment ratio ...... 
RAILWAY —e LOADINGS 
Tons (D.B. 
Cars (D.B. whe 
omer a LIVING’ 


EMPLOYMENT INDEX 
All industries .... . 
Manufacturing 
Payrolls (June 1/41=190%) + 


there eeneeee . 


1947-48 

RAILWAYS—(000's omitted) 

sCarloadings (week Jan. 24) ..... 
C.N.R. net rev. (Nov.) . 

C.N.R. gross rev. ‘Nov.) 

eC.P.R, gross rev. (Dec.) . 

eC.P.R. net rev. (Dec.) . 3, 

IRON AND STEEL (000's omitted) (Neov.) 
Pig iron production (tons) m4. 
Steel production ‘tons’ . 

CONSTRUCTION (000's omitted) 

eContracts awarded (Dec.) 

eCement prod., bbls. (Dec.) 

AGRICULTURE (000's omitted) 

aFlour prod., bbls. (Nov.) 

Flour exp., bbls. (Nov.) . ...... 
aWheat exp., bush. (Nov.) 

Cattle sales (Dec.) (4) 

Hog sales (Dec.) (4) 

SEA FISHERIES (000,000's omitted) 
Catch, Ib. (Dec.) 

Landed value (Dec.) $ 

NEWSPRINT (000’'s ee 
Production (Dec.) ..... 
Exports, tons (Dec.) 

MINING AND OILS (000° 8 oimittea) 
Coal prod, (tons) (Dec.) . . 
Gold prod. (fine oz.) i(Nov.) ..... 

ePetroleum prod. (bri.) (Nov.) ... 


71.7 


255.4 


35,102 
1,068 


666 620 6,906 
ELECTRICAL POWER OUTPUT (030,000's saunas (Nev.) 
3,614 3,56 


‘Total monthly kw.h. 
FOREIGN TRADE (millions of $) 
Imports (Nov) 
‘Exports (Dec.) . Riadeuhe2 
FINANCE (millions of $)_ 
eBank debits (Dec.) . ware 
Bond sales (Dec.) ...... 


229.1 


6.811 
Life insurance sales ‘(Oc 


Shoe prod. (Nov.! 
Cigarette cons. (no,) (Dec.) 


(l) Base period 1925-39=100. 
(2) All industries. 
aNew items for week. 


Cas Rationing 
Started in B.C. 


Gasoline dealer organizations 
in B. C. went into hurried con- 
sulation this week after sharp 
cuts in gasoline supplies to that 
province had been announced by 
Imperial Oil and Shell Oil. The 
companies’ action came after the 
provincial Fuel Control Board 
granted a 3c-a-gallon increase 
against 4%2c sought by oil com- 
panies, 

Here is what the dealers intend 
to do: 

Continue 1947 deliveries to 
commercial firms operating their 
own pumps. After that trucks, 
doctors and other essential users 
will rate priority. 

Together Imperial Oil and Shell 
Oil market approximately 60% 
of the gasoline sold in B. C. Im- 
perial Oil has announced its de- | 
cision to cease importation of | 
gasoline into the B. C. market. 
Up to now the company has been 
importing 32% of the gasoline it 
sells in B. C. Shell Oil has an- 
nounced that it has cut deliver- 
ies by 20%. 

At midweek McColl-Frontenac 
and British American Oil had not 
decided on their policy. 


266.2 


. = 3 
02.7 105.7 

OTHER INDUSTRIAL FACTORS 000900 s omitted) 
737 


i 327 


stated. 


DEC. 


233.7 
160.4 


NOV. 


214.9 . 
183.7 5 4 


Year Age 


264.2 
179.4 


348.2 
274.5 
297.1 


175.8 
223.8 
7,546 


aye 
a 
sis 


103.6 
111.7 


ee 
se 


148.5 
153.1 


143.6 
197.4 


205.0 
188.5 


53 


1946-47 
70.5 


10,675 
27,378 


1,574 
231 


41,322 


2,379.8 
2,774.9 


74,498 
4,446.8 
907 5 


33,026 
14,141 


198.2 
211.9 


5.935 
4 6 


3,566 
i,221 


(4) Total at = and plants. 
(5) Nesbitt, jomson, etc, 


Meeting Approves 
John Inglis Co. 

” 
ng. Elec. Deal 

Shareholders of English Electric 
Co, of Canada approved this week 
by a large majority, the recent 
share exchange offer made by | 
John Inglis Co. Of the English | 
Electric shares represented at, 
shareholders’ meetings, 28,145' 
class A shares were voted in favor 
and 3,747 shares against, 42,242 
class B shares in favor, 1,422 
against. 

The offer provides for an ex- 
change of shares on the basis of 
two shares of Inglis stock and $3 
in cash for each class A share 
and one Inglis share for each two 
a of English Electric class B 
stock. : 


“In becoming shareholders of | 
the John Inglis Co., shareholders | 


of English Electric will still retain | 


|an interest in the assets and earn-| 
ings of English Electric and will | 
also participate in earnings and 
dividend payments made by John | 
Inglis Co.,” Crawford Gordon, Jr., | 
president of English Electric Co., | 

The exchange proposal 
now awaits the approval of the 
|court. 


Fon Sp on th Sh tn hl AB At i A A BD Be 


February 7, 1948 


THE FINANCIAL POST 


GOVERNMENT 


AND 


CORPORATION 
SECURITIES 


Enquiries Invited 


A. E. AMES & CO. 


LIMITED 


Business Established 1889 


Toronto, Montreal, Winnipeg, Vancouver, Victoria, New York, London, Eng 


ail 
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Provincial Government 
Municipal 


Corporation Bonds 
Preferred and Common Stocks 


Our new offering list contains suggestions 
for the investment of idle funds. 


Copy upon request 


BANKERS BOND CORPORATION 


330 Bay Street, Torente Telephone: AD. 6267 


MOSS, LAWSON & CO. 


M: embers 


The Toronto Stock Exchange © Calgary Stock Exchange 


219 BAY ST. .- 


TORONTO | 


ELGIN 928! 


PRANK G. LAWSON @ WILLIAM J. KERR e DONALD M. M. ROSS @ R, B. G. CLARKE 


IT’S FANTASTIC the volume of telephone equipment we are:turningtovt# Far exceeditigcany 


corresponding period in our long history of manufacturing all types of-telephone-equipment. Northern 
Electric, Canada’s largest makers of telephone equipment. 


POSS TSS BF BS BS FB BSS BSH SS HTS SSS FF FF HT SHSTHASTSSTASTSH SSS 


ee i i i i ead 


~ 





ROYAL SECURITIES 
CORPORATION LIMITED 


Established 1903 


Underwriters and Distributors of 
Government, Municipal, Public Utility 
and Industrial Securities 


Mentreal, Toronto, Halifax, Seint John, Quebec, Ottawa, Winnipeg, 
Calgary, Vancouver, Charlottetown, Hamilton, $t. John's, Nfld. 


(CLARK "smc 


J. H. RYDER 
MACHINERY 
CO. LTD. 
1130 Bay Street 
TORONTO 


ro 


Write or call for 
complete infor- 
mation and illustrat- 
ed material. Our 
engineers will be 
bappy to advise you 
on your materials 
handling operations. 


CORPORATION HOUSE 
LTD. 
160 LAURIER AVE. W., OTTAWA 


Ottawa Representatives 
Covering 
— Industry/Government Relations 
— Business Research & Statistics 
— Foreign Trade Development 


Facilities abroad for market research 
and business promotion. 


Harlech Castle, 
a mal» 
story. 

Edward I in 1285. 


LABOR ROUNDUP 


By RONALD WILLIAMS 


What Are Job Prospects For 1948? 
Oitawa Sees Year Of Full Eniployment 


The employment picture for 
1948 looks bright with the pros- 
pect that by midsummer there 
will again be more jobs than job- 
seekers, 

That’s the view of the Federal 
Department of Labor, 

Both skilled tradesmen and 
materials are likely to be in 
somewhat better supply. This 
should permit further expansion 
of industry, thus opening up jobs 
for more unskilled workers. 

Plans,in construction and min- 
ing indicate an increase over 1947 
employment levels while de- 
mands for seasonal workers in 
agriculture, transportation and 
services should not be less, 

Besides giving a preview of 
things to come, the Labor Depart- 
ment, in its monthly report on 
the current manpower picture, 
squelches a lot of the reports that 
unemployment is becoming 
“grim,” 

Actually, things are consider- 
ably better than’ they were in 
Jan. 1947 and in 1947 they were 
a whole lot better than in Jan. 
1946. The winter decline has been 
less severe than normal. 

At Jan. 15 there were 166,000 
men and women (128,000 men) 
registerel with National Employ- 
ment Service; a year ago, 183,000. 

But at the same time, there 
were 36,000 jobs going begging. 
Demand for skilled tradesmen 
remained fairly steady but there 
were fewer jobs open in logging 
and construction, 

= * + 


Jobs Harder To 
Get in Maritimes 


The Maritimes continued to be | 
the bleakest job hunting terri- | 
tory. The normal slump in con- | 
struction and agriculture has | 
been augmented by the loss of the | 
United Kingdom soft wood lum- 
ber market and a decline in port 
activity. 

At Jan, 15, there were 21,000 
jobless, only 2,000 jobs. The 
worst areas were Pictou and Syd- 
ney, possibly the most depressed 
areas in Canada. Halifax and 
Dartmouth were running them a 
close second with indications that 
this week, unemployment would 
reach last year’s peak of 5,000. 

Other regional summaries: 

Quebec: 46,000 jobless: 14,000 
jobs. Current situation better 
than normal with prospects of a 
record employment year. Primary 
textiles, paper mills operating at 
capacity; clothing industry get- 
ting under way after a late start 
due to buyers’ hesitation. 

Ontario: 44,000 jobless; 13,000 
jobs. Despite the usual winter 
layoffs, employment has remain- 
ed remarkably high. Skilled labor 
still scarce, 

Praifies: 28,000 jobless; 5,000 
jobs. Because of wide seasonal 
fluctuation, current labor demand 
is low. Coal mines still looking for 


experienced miners but no jobs 
open for unskilled help. Pulp and 
paper mills working at capacity. 

Pacific: 27,000 jobless; 2,000 
jobs. Jobs still at a premium but 
the rapidly climbing labor sur- 
plus now tevelling off. Seasonal 
upswing expected in March. La- 
bor turnover has fallen sharply. 

} +. s ~ 


| 
Communist On 
Cook’s Tour 


Social Note: J. B. Salsberg, the 
LPP’s labor union braintruster, 
is now on an extended tour of 
Europe, the Middle East. He’s 
visited many D.P. camps and in 
Jan, 24 Canadian Tribune, was 
reported in Palestine. So far 
there’s been no mention of a visit 
to Moscow. Joe is due back in 
February in time to take his seat 
in the Ontario Legislature. 

s * s 


Reds Out to Block 
“Iron Curtain” Movie 


The Communists are about to 
start a pressure campaign to halt 
the showing of the 20th Century- 
Fox movie, “The Iron Curtain.” 
This is the story of Igor Gouzenko 
ey the Russian spy ring in Can- 
ada, 

Following reports that the film 
might have its premiere -in To- 
ronto, the word is being passed 
along to try and stop it. 

Movie moguls, the Communist 
press advises, are notoriously 
sensitive to public opinion. If} 
enough people write or phone the 
Toronto office, 20th Century 
might have a change of heart and 
cancel the planned showing. To | 
make things easier for the faith- 
ful, the names of two film com- 
pany officials and their phone 
numbers are supplied, 

* . . 


Miners, Dosco 
Talk Contract 

The United Mine Workers of 
Nova Scotia and Dominion Steel 
and Coal Corp. are again having 
contract difficulties. A year ago, 
it was the same story. Then ne- 
gotiations broke down. The ‘re- 
sult: a five-month strike. 

Although many of the circum- 
stances are similar this year, the 
feeling is that this time a peace- 
ful settlement will be reached. 

The reasons: a more amenable 
approach by union leadership; no 
evidence of any desire ‘by the 
miners to go through another 
strike. 

As in 1947, the contract has ex- 
pired and has been extended, 
this year until Feb. 25, 10 days 
beyond last year’s deadline, 

But the best sign of all is seen 
in the decision of the leadership 
to submit a Dosco offer on wages 
to the membership through a re- 
ferendum, Last year, the leader- 
ship decided for the miners. 

The offer: a flat unconditional 
raise of 40c a day with other 
benefits or a 55c boost subject 
to six conditions covering work- 
ing agreements. Present basic 
rate is $7.24 a day. 

Originally, the union mentioned 
$1.10 a day as its objective. 


* s * 


Profit-sharing Plan 


|For Station CHUM 


All. the age-old beauty of historic Britain says 
“Welcome Again” this summer. Old friends 


await your coming... : hospitality is yours to enjoy 


wherever your fancy may take you. There are 


battle-scars aplenty to see, but, in town and country, 


| 


the mellow centuries-old loveliness of Britain | 


remains essentially unchanged, unspoilt. Remem- 


ber, too, that exchange today is favourable ... 


COME TO BRITAIN 
<= 


your vacation dollars buy more holiday pleasure in 
Britain, now. Make your reservations — for trans- 


portation and hotel accommodation — as early as 


Monnow Bridge, 
an ancient land- 
mark in historic 
Monmouth. 


possible. See your Travel Agent now for the 


answers to your vacation-in-Britain questions. 


INFORMATION Mail tis 
coupon for beautifully illustrated literature to: 
THE BRITISH 
TRAVEL ASSOCIATION 
372, Bay Street, Toronto, Ontario. 


Name 
Address. 
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Station CHUM, Toronto, has 
introduced what is believed to be 
the first profit-sharing plan for 
employees in the radio business, 

Announced by Manager Rolly 
Ford, it came into effect Jan. 5. 
Employee’s share of the first 
year’s profits will be distributed 
next Christmas. 

Amount of profit shared will be 
governed by two factors: (a) total 
net billings and (b) an indivi- 
dual’s total earnings. 

If the 1948 quota in billings is 
attained, employees will get 20% 
of their earnings, plus 10% of all 
net in excess of quota. 

If billings are $30,000 below the 
quota, they'll get 5% of their 
earnings; $20,000 below, 10%; 
$10,000 below, 15%. 


Cost-of-living Bonus 
For Courtaulds 

Courtauld’s (Canada) at Corn- 
wall, Ont. and the CIO-CCL Tex- 
tile Workers have agreed on a 
cost-of-living bonus to be tied 
directly to the cost-of-living in- 
dex going up and coming down. 

Men will be paid 30c extra a 
week for each full point the index 
goes above the base period—July 
1. At that time it stood at 134.6 
Women, girls and boys will get 
15c a point. 

At present the index is about 
147. This will give men an in- 
crease of $3.90 a week effective 
Feb. 1. The bonus is also to be 
paid to all salaried staff. 

In announcing the bonus, Cour- 
taulds’ President S. G. Dixon 


CUB AIRCRAFT CORP. has re- 
ceived payment from Jules Solter- 
man for 5,000 shares at 65 cents, 
part of Jan. 15 installment. Balance 
of installmefit, and each subsequent 
installment, have been extended as 
follows :7,500 shares at 65 cents on 
15th days of February, March, 
April, May; 5,000 shares at 65 cents 
and 2,500 shares at 75 cents on June 
15; 7.500 shares at 75 cents by July 
15; 10,000 shares at 75 cents by Aug. 
15; 15,000 shares at 75 cents by 
Sept. 15 and Oct. 15; 15,000 shares 
at $1 on Nov. 15, Dec. 15 and Jan. 
15; and 16,489 shares at $1 on Feb. 
15, 1949. Issued capital 16 258,511 
common shares. 


ARMISTICE GOLD MINES is 
diamond drilling from the 650-ft. 
level with first hole entering the 
graphitic fault in south area of 
claim H. F. 40. The hole is being 
continued through to southeast 
corner to investigate carbonate zone 
which outcrops to surface in this 
section of the property. 


said: “, . . the urgency of this 
(bonus) has been increased by 
recent rapid price rises. The prob- 
lem ... could not be ignored... 
‘It is still our policy to hold the 
present price line on our products 
and this will be done for as long 
as possible in spite of the in- 
creased costs of production.” 


Politics Plague 
World Union 


Of all the points on which the 
CIO and AFL differ, perhaps 
none is sharper than the world 
Federation of Trade Unions: the 
CIO is in; the AFL“‘is out. The 
AFL has always maintained the 
WFTD was a Communist front 
and wouldn’t have anything to 
do with it from the beginning. 

Formed two years ago, the 
WFTU claims 78 million affiliat- 
ed workers, of whom about 46 
million are in Soviet-dominated 
countries, 

The chief non-Communist 
membership comes from the CIO 
and the British Trade Union 
Congress, but they are heavily 
outnumbered. 

Until recently, the WFTU was: 
a marriage of convenience. The 
parties to it weren’t too happy 
but there weren't any open 
breaks. The Communist bloc had 
to keep the CIO and the TUC 
in to maintain some semblance 
that the WFTU was an Inter- 
national labor body and not just 
another arm of the Kremlin. 

Last month the marital har- 
mony began to go sour. The rea- 
son: The WFTU,. executive 
clamor against the Marshall Plan 
and American “imperialism.” In 
Paris, the Communist-packed 
executive bureau, ran head-on 
into CIO opposition, in the form 
of James B. Carey, CIO General 
Secretary and Phillip Murray’s 
staunchest right-hand man. 

In a carefully documented 
speech, Carey put the Commun- 
ist bloc on the spot by taking 
a firm stand behind the Mar- 
shall Plan. The Federation, he 
said, must revert to its original 
purposes: to co-ordinate world 
labor programs which means 
support of mutual aid ior 
Europe. 

This, and the failure of the 
Communist-directed French 
strike, forced the Reds to. back 
up. At the present time, the 
Communists apparently do not 
want a showdown with the CIO. 
If and when it comes, the CIO 
might pull out. Right now, that 
is the last thing the Commies 
want. For if the CIO goes, the 
British TUC and other non-Com- 
munist affiliates might go too. 
That would just about wreck the 
WFTU. 

The issue is due to come up 
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BRITISH INDUSTRIES FAIR 


ON May 3rd 1948, when the- 


British Industries Fair opens, 
buyers from all over the world 
will have an opportunity of 
inspecting the products of 3,000 
United Kingdom manufacturers. 
This annual event is the world’s 
largest national trade Fair. Such 
is its size and importance that you 
are urged to come yourself. You 
are assured of personal contact 
with actual manufacturers or soie 


MAY 3-14 


selling agents and you will find 
exhibits carefully grouped by 
trades so that comparisons may 
be made quickly. Above all you 
will see new achievements, new 
methods of manufacture and new 
ideas all executed with superb 
craftsmanship. f { 

This is your only opportunity in 
1948 to review within a few days 
the achievements of 87 United 
Kingdom imdustries. 


For information and assistance you should apply to the nearest 
British Trade Commissioner's Office. 


at the next WFTU executive; Congress next September. In the| tries represented in the WFTU 
meeting this spring. But it is} meantime, the CIO is forcing the| to combat the barrage of Rus- 
thought unlikely that anything’ fight by distributing copies of| sian propaganda from the new 
will be done until the next World! Carey’s speech to all 46 coun-} Comiform, 


AIRCRAFT CONSTRUCTORS FOR MORE THAN 30_YEARS"’'s, AIRCRAFT}. REPAIRS 
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THE FAIREY AVIATION CO., LTD. 


AIRCRAFT REPAIR WORK OF ALL 
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CIVIL AIRCRAEF 

— TUNNELBINEU, KY 
AIRCRAFT REPAIRS 
SAILING CRAFI 
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PROPELLERS REPAIRED 
EXPERIMENTAL WORK 


MAJOR. OVERHAULS 
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PRECISION ENGINEERING 


WIND TUNNEL IN U.Ke 


AIR SURVEY 


NORTH HYDE ROAD, HAYES, MIDDLESEX, ENG. 


STOCKPORT AVIATION CO. LTD 


HEATON CHAPEL, STOCKPORT Ni 
Le T AND RINGWAY 


ODROME, 
AIR SURVEY CO. LTD. 


24 BRUTON STREET. LONDON, W.1., ENG. 
INDIAN Ain SURVEY & TRANSPORT LTD., 
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FAIREY MA ls 
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AEROPLASTICS LTD. 


EARL HAIG ROAD. HILLINGTON, GLASGOW 
SCOTLAND aro 


TIPSY AIRCRAFT CO. LTD. 
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AIRCRAFT 
PLASTICS 


MIDDLESEX, AND 


20 ELMWOOD AVENUE, FELTHAM, MIDDLESEX, ENG. 


HELICOPTERS 
TURN BUTTONS 


THE FAIREY AVIATION COMPANY LIMITED, HAYES, MIDDLESEX, ENGLAND. 





Review of the 
NEW ISSUE MARKET IN 1947 


Our February booklet— 
“INVESTMENTS” provides: 


* A review of the new issue 


market in 1947, 


* A broad list of represent- . 
ative issues of Dominion,_- 
Provincial, Municipal and. 
Corporation Bonds. 
* Selected issues of Pref- 
erred and Common Stocks. 


Copies available on request. 
Write, or telephone WAverley 3681 


BI or onings yeti 


W YORK LONDON, ENG, 
HALIFAX "SAINT JOHN 


REILLY 


MONTREAL OTTAWA WINNIPEG VANCOUVER 
HAMILTON KITCHENER 


Announce That 


As of Feb. 2nd, 1948, the business 
will operate under the name of 


REILLY AND ‘COMPANY 


All transactions open with Reilly Investments 
os of Feb. 2nd, 1948, will be cleared through 


TOO Adelaide Street West 


Thos, Reilly, Owner 


REILLY AND COMPANY 


Toronto 


INVESTMENTS 


WA. 2681 


Glimpses of Crown Trust 
Personalized Service 


* 


A Living Trust that relieves you of all details 
in connection with the handling of your financial 
affairs is one of the many services offered to 
you by Crown Trust Company. Mr. A., for ex- 


ample, 


placed his affairs under our administra- 


tion when he and his wife decided to go south 
because of her health. ; 


Management of two apartment houses was 


part of our undertaking fa 
dealt with tenants, collec 


rents and 


had charge of maintenance, etc., an 


Mr. A. an accounting each month. 


Mr. A’s behalf. We 
id taxes, 
rendered 
“I would like 


to thank ‘you for the real interest you are show- 


ing,” 


ment of the buildings.” 


he wrote us, “and for your good manage- 


A close personal relationship in working with 
our clientg and members of their families, is 
something we at Crown Trust strive at all times 
to achieve. We regard it as something that goes 
hand in hand with our fifty years of estate and 
trust experience and an. important factor in our 
ability to handle their affairs in the most 
thoroughly satisfactory manner. 


Let us show you, without obligation, 
what our experience can mean to you. 


Crown Trust 


MONTREAL 


WINNIPEG 


Dominion of Canada Savings Bonds 234 


so, 


Company 


Executor and Trustee since 1897 


CALGARY BRANTFORD 


To Yield from 2.75% to 5.407 


TORONTO 


WINDSOR 


WE OFFER AS. PRINCIPALS: 
Rate 


Ontario, Province of 
New Brunswick, Province of 
British Columbia Electric Co. 


Power Cor 


ration of Canada Ltd, : 


Brompton Pulp & Paper Co, 


East 


ootenay Power Co, 


Dominion Dairies Ltd. 
English Electric Co. 
Northern Quebec Power Co. Ltd. 


— A. aa s Limited 
erney Mil 
Power Corporation of Canada Ltd. 


NESBITT, THOMSON & COMPANY 


of Canada Ltd. 


% 


44% 
6% ~ 


Maturity 


1957 
1969 
1967 
1967 
1967 
1966 
1967 
1966 
1967 
1967 
1967 


Preferred 
Part. Preferred Market 


Why Not Pedagogue M.P.’s? 


The 


Question : 


Should university 


teachers be barred from running for 
Parliament, as recently ordered at 


McGill? What about school teachers? 


.Teachers, whether in primary or high schools or in universities, 
should be as free as any other citizens, to seek election to Parliament, 
a majority of Canadians questioned by The Financial Post, believe. 
Many agreed that a.teacher could not do justice to twd positions; 
some suggested that if elected, he or she should resign from the 
school staff; others favored granting leave of absence when necessary. 


GEORGE A. ARNOLD, “Chair- 
man, Board of Education, To- 
ronto, . 

In 1944 the Toronte Board of 
Education was notified by one of 
its secondary school teachers that 
he had been nominated as a can- 
didate in the Dominion election 
of' the following year. The Board 
raised no obstacle to prevent him 
from contesting the election and 
in May, 1945, granted him leave 


‘|of absence for 11 days for the 


purpose of conducting his cam- 
paign. I would not presume to 
speak for the present Board with- 
out consultation. Any opinion I 
might express concerning univer- 
sity teachers in this regard would 
be purely personal and could not 
be regarded as official. 
* * * 

DR. H. L. BRITTAIN, Public 

Affairs Consultant, Toronto. 

A teacher has the same natural 
right to run for and serve in pub- 
lic office as physician, lawyer or 
farmer. He or she should be a 
more valuable teacher after serv- 
ing a term in Parliament. We 
could not afford to have teachers 
who were something less than 
citizens. 

Should teachers be allowed to 
sit in Parliament while teaching 
between sessions? No. This would 
mean intolerable discipline of 
staff and class-rooms. If boards 
were to grant aspiring teacher 
candidates for Parliament leave 
of absence during the political 
campaign, substantial justice 
would be done to such candidates, 
while service to students would 
not be greatly affected. Of course, 
no professional teacher should be 
eligible to sit on any elected body 
which directly or indirectly con- 
trels his or her salary or condi- 
tions of work. 

* ca * 


DR. WALTER T, BROWN, Presi- 
dent, Victoria University, To- 
ronto. 

Difficulties facing a university 
when a member of the staff de- 
sires to run for Parliament are 
threefold. Sessions of Parliament 
are held in the midst of the college 
year, and it is impossible for a 
man to carry on the work of two 
positions at the same time. In- 
terests developed in the political 
field are not those of the scholar; 
hence, time~spent .on politics 
neither increases prestige of a 
professor as a scholar, nor en- 
hances the reputation of a col- 
lege as a place of learning. Intro- 
duction of politics into an educa- 
tional institution tends to dis- 
rupt the unity of the staff and 
to create illwill in the constitu- 
ency which identifies the views 
of college and professor. On the 
other hand, no professor should 
be debarred from taking his place 
in the life of a nation; and if 
he desires to run for Parliament, 
the fairest way is to give him 
leave of absence. 

+ - * 

DR. M. A. CAMERON, Depart- 
ment of Education, University 
of British Columbia, Vancou- 
ver, B.C. 

The welfare of Canada requires 
that every citizen be allowed to 
take part in public affairs. The 
danger of having the universities 
or the schools associated in the 
public mind with a particular 
party is nothing like so important 
as that of making politically ster- 
ile, such an enlightened and pro- 
gressive group as our education- 
ists. The way for teachers and 
professors to take part in elections 
and, on occasion, to run for of- 
fice,-should be’ made as clear as 
possible. 


Price 

100 
97 
94144 
97 


97 


Approx. Yield 
2.75% 
2.91% 
3.15% 
3.43% 
3.61% 
3.69 oO 
4.01% 
4.04% 
4.11% 
4.50% 
4.54% 
4.89% 
5.40% 


% 
Market 


Prices quoted on Bonds are “and accrued interest” 


LIMITED 
38 King St. West, Toronto, Ont, 
_ Telephone Elgin 6146 


MADAME PIERRE CASGRAIN, 

Montreal, 

The teaching profession should 
be as free as any profession to 
make its contribution to the pub- 
lic life of Canada, ‘Barring uni- 
versity professors and teachers 
from running for 
would be just another nail driven 
into the coffin of the sacred free- 


‘dom for which we fought, and for 


which so many died. 
* * * 

ROBERT CHISHOLM,  Vice- 
president, Gordon Mackay & 
Co., Toronto, 

I believe no one should be bar- 
red from anything. 
a * * 


MALCOLM COCHRAN, Manager, 
Hammermill Paper Co., Port 
Arthur, Ont. 

The answer is no, for both 
university professors and school 
teachers. This is supposed to be 
a democratic country, and these 
people certainly should be allow- 
ed to run. However, the question 
immediately arises as to their 
ability to carry on their duties 
and also to participate in election 
campaigns; and, if elected, to de- 
vote sufficient time to Parliament 
and their teaching. Failure to 
carry out their teaching duties 
might result in their dismissal, 
but this is a problem they shoulc 
be allowed to try to solve, and 2 


risk they must take, the same as 


any other individual. 
* a * 


G. FAY DAVIES, General Man- 
ager, National Life Assurance 
Co., Toronto. 

All citizens who are entitled te 
vote should be eligible to act as 
parliamentary representatives. 
On2 of the weaknesses of our 
democratic system is that parlia- 


mentary representation is often | 


limited to a small group who can 

spare the time required. This is 

a poor basis for selection, and 

has an unfortunate tendency to 

develop. “professional” represen- 
tation! The changing .economic 
and social conditions of 
make it extremely desirakle that 
all occupations, levels of income 
and standards of living, should be 
represented. Parliament might 
adjust its sittings to accommodate 
representatives with other basic 
oceupations, and employers gen- 
erally should co-operate by giv- 
ing leave of absence for such pur- 
poses, We cannot improve parlia- 
mentary representation by ex- 
cluding university professors or 
any other group; and any attempt 
to restrict-the class of people we 
can draw on to represent us, must 
be classed as a backward step. 

om ok 26 

HON. IVA C, FALLIS, Member of 
Canadian Senate, Ottawa. 

My opinion is that they should 
not be barred from running, but 
if elected, they should imme- 
diately resign from their position 
as teachers. As an ex-teacher, I 
know that if one is conscientious 
about it, teaching is a full-time 
job. The parliamentary session 
at Ottawa lasts approximately 
six months. I cannot imagine how 
anyone — no matter how bpril- 
liant — could possibly fill both 
positions satisfactorily. 

* + * 

SYDNEY HERMANT, Vice-presi- 
dent, Imperial Optical Co., To- 
ronto. 

In my opinion, neither univer- 
sity teachers nor school teachers 
should be barred from running 
for Parliament. Sound govern- 
ment depends upon the active in- 
terest and participation of all citi- 
zens in all walks of life. To bar 
those engaged in academic work 
would be to deprive them 
of their rights as citizens and 
would be a reflection upon the in- 
tegrity of the teaching profession. 
Our system of government de- 
pends upon the sound judgment, 
good sense and goodwill of the 
majority of our citizens, Teachers 
and former teachers have made 

EQUITABLE LIFE INSURANCE 
CO. OF CANADA, reports $60.6 
millions of life insurance in force 
at the end of 1947, a gain of over 
$4 millions. New insurance written 
in 1947 was over $8.1 millions, a 
gain of 5% over 1946. Assets rose 
$936,835 to $18.7 millions. The 
company favors National Housing 
Act mortgages, representing 39% 
of the total assets. Other mort- 
gages were 28% and bonds 22%. 

Policy and annuity reserves to 
guarantee the payment of all oblig- 
ations as they come due were 
increased by $551,934 to $15 millions. 
All of the company’s business ex- 
cept certain paid-up policies has 
now been placed on a 3% valuation. 

Death claims paid totalled $357,- 
708 and payments to living policy- 
holders and beneficiaries took $595,- 
081. Book value of both stocks and 
bonds held is well below estimated 
market value. The company felt 
some reversal in interest trends 
would occur and during the year 
decreased its bond holdings some- 
what. A $138,378 profit on sale of 
securities was used to write down 


| other securities held. The com- 


pany has no bonds in default. 
Comparative figures follow. 
1947 1946 
8,115,053 7,714,498 
60,671,183 56,235,643 
$18,674,520 $17,737,685 
15,204,068 . 14,652,134 
700,000 650,000 
978,579 
2,659,183 


New insurance .... 
Insurance in force.. 
Assets 

Policy, annuity res. 
Inv. & conting. res. 
Surplus 

Total income 

Total disbursements 
Paymts, to pol’hldrs. 


Parliament: 


today | 


valuable contributions to Canada 
through service as elected repre- 
sentatives to government at every 
level. Teachers should not be in 
the position of having to tell their 
students to “do as I say and not as 
I do” in molding character and 
teaching the responsibilities and 
privileges of citizenship. If elect- 
ed to Parliament, they would 
necessarily have to have leave of 
absence from their teaching 
duties. Some would prefer that 
those from academic life in certain 
government services be respon- 
sible to the electorate, rather 
than exercising bureaucratic con- 
trol over it. 
- + LJ 


BALMER NEILLY, President, 
McIntyre Porcupine Mines, To- 
ronto, 

How could a university pro- 
fessor or school teacher discharge 
his duties in that capacity and 
at the same time look after the in- 
terests of his constituents and, 
incidentally, spend six or seven 
months per year in Ottawa? Elec- 
tion necessitates leave of absence 
from school or university. In that 
case his academic responsibility 
is made secondary, and his re- 
tained right to staff membership 
is, in essence, a mere haven to 
which he may retreat if and when 
political adversity overtakes him. 
Political ambition involves a per- 
sonal hazard, which cannot pru- 
dently be underwritten by school 
or university. 

* * ” 

D. B. ROGERS, Editor, Leader- 
Post, Regina, Sask. 

I doubt if any general rule can 
be applied. Instead of an arbitrary 
plan, the guiding principle should 
be accessibility on a basis of 


Attention 
PLANT MANAGERS! 


Majormastic flooring can solve 
your problem. Provides a tough, 
smooth, long-lasting surface. 
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Vas Industrial Paint Specialists 
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granting leave of absence to con- 
test an election when practicable, 
with resignation from the faculty 
a condition of election. 

a * * 
DR. R. C. WALLACE, Queen’s 

University, Kingston, Ont. 

The question i a particularly 
difficult and thorny one. On the 
one hand, teachers have the rights 
of citizens; on the other, the 
duties of members of Parliament 
are now so exacting that they 
cannot do justice at the same time 
to their own work as teachers. 
Moreover, they may involve the 
institution which they serve in 
difficulties whi¢h reflect not only 
on themselves, but on their col- 
leagues as well, There cannot be 
any universal answer to the 
question. It will depend on the 
circumstances of the individual 
case. 
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Only American Airlines provides 
4-Engine Service to New York 


@ Ideal after-business departure—Leave 5:30 p.m., 
arrive 7:50 p.m. 


@ Flight time includes customs and immigration 
clearance—no delay on arrival. 
@ Round-trip passage payable in Canadian funds. 
\ 


Phone WAverley 4661 or your travel agent 


Bie) 
own? EuR an Ticket Office: 22 King St., West 


AMERICAN 
AIRLINES 


These bonds having been sold, this advertisement appears 


Additional Issue 


as a matter of record only. 


$200,000 


Silverwood Dairies, Limited 


. 
: 


3% First Mortgage Serial Bonds 


Dated January 2nd, 1948 


Due January 2nd, 1955-58 


Trustee: The Canada Trust Company 


HARRISON & COMPANY 


Limited 


R. A. DALY CO. 


Limited 


YOUR ADVERTISING DOLLAR 


in 1948 


New and greater horizons are in store for your Advertising Dollar in the 
Western Ontario markets, urban and rural, in 1948. If you’re in a mood to 
grapple with statistics, consider these facts: 


1. Windsor is the most popular gateway to Canada from the United States. 


2. Over 5!/, million tourists passed through the Port of Windsor in 1947. 
This figure is considerably higher than the previous year. 


3. A higher tourist rate is forecast for ’48 with the tourist industry, 
Canada’s third largest source of revenue, in high gear after six years 


of war. 


4. Automobiles will be more plentiful, thereby reducing the transporta- 
tion bottle-neck. 


5. A greater variety and volume of consumer goods manufactured in 
Canada and also imported will be ayailable. 


6. CK LW has concentrated on the Western Ontario market for over 


fifteen years. 


To-day it is a welcome visitor in 95,710 homes in the 


daytime and 87,314 homes at night. 


7. On entering Canada, the tourist will learn much about 
Canadian merchandise and vacation resorts through 


CANADIAN BROADCASTING CORPORATION 
MUTUAL BROADCASTING SYSTEM 


MEMBER OF CANADIAN ASSOCIATION OF BROADCASTERS 


a ge 
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CANADA 


CKLYW, the “Good Neighbor Station.” 


After considering these points, 
you'll agree there’s a brighter 
future in store for your Adver- 
tising Dollar if you use ‘it 
through CKLW in ’48. 


J. E. CAMPEAU 
MANAGING DIRECTOR 


CKLW 


“THE GOOD NEIGHBOR STATJON” 
WINDSOR ONTARIO 
a ae 


YOUNG JR 





RESIGNS POSITIONS 


MR. WILLIAM H. WALLACE, ing dis- 
posed of his interests in the Companies 
concerned, has announced his resigna- 
tion os Choirman of the Board, Combined 
Enterprises Ltd.; President of Stuart 
Brothers Company Limited and Snap Com- 
pany limited; Gnd Vice-President of 
Conant Company Limited. * 


‘pesemanenencir rumnenemecrome moa 


: FOR RENT 


Bay Street office. Immediate 
possession whole floor 2,400 
square feet. Next to Stock 
Exchange. Will not divide. 


Exclusive Agents 
347 BAY ST. TORONTO 
AD. 3282 


Thre 


POOR RUG Tierra 


and 


Admitted Assets... $6,784,348.81 
Surplus eeeeeeesese 3,180,060.58 
Dom. Govt. Deposit 2,378,615.74 


Write for Financial Statement 


Eastern Office 
TORONTO 
Ont 
ver, Saskatoon 
nd Montreal 


BALL PEN 
CARTRIDGES 


Made in Canada by 
experienced U.S.A. 
manvfacturer. No duttes, 
customs, brokers’ fees. 
Pay in Canadian dollars, 
same prices as 

New York market. 
Standard sizes and colors. 
Gwvaranteed superior 
quality and leak-proof. 


A.B.C. CO. 


BOX 150, FARNHAM, P.Q. 


On Brokers’ ‘Most Popular’ Stock List: , 
Consolidated Mining and Smelting 


“What stocks would you choose for security and capital appreciation 


over the next three years?” 


That was the question which The Financial Post put to a group of 
leading Canadian brokerage and investment firms. In recent weeks, The 
Post has published the lists they selected. 

Starting this issue, The Post analyze’ the ten stocks which received the 
highest number of votes. Analysis does not, of course, mean that The 
Financial Post-recommends the purchase or ‘sale of any of these securi- 
ties, now or at some time in the future. 


: By JAMES H. JOYCE 

Why did the common stock of 
Consolidated Mining & Smelting 
Co.-of Canada turn out to be the 
“most popular” stock to hold over 
the next three years in The 
Financial Post’s recent poll of 
opinion in the investment com- 
munity? 

The reasons would seem to be 
as follows: 


(1) It is a basic industry. 

(2) It has very large ore re- 
serves. 

(3) There is a worldwide de- 
mand for its products which ap- 
pears good for three years at 
least. 

(4) Prices of its products are 
up substantially and seem 
likely to hold up dover this ~ 
iod. 

(5) Earnings are éipectad to 
show, and dividends were, at 
all-time high for 1947. 

(6) Management is consider- 
ed good. 

(7) The company is strong 
financially. 

(8) It is a very low-cost pro- 
ducer. 

But on the other hand, Consoli- 
dated Smelters eommon has al- 
ready reflected these factors to 
some extent in its price. At its 
current level of about $994 share, 
it is selling about its high level 
of early 1937. Its all-time high 
was $115 a share in 1929 ($575 
an old share). It now yields about 
8.05% on the basis of the $8 a 
share dividend paid out of 1947 
earnings. 

A record of price range of the 
stock and an abbreviated income 
account showing earnings and 
dividends per share -for the 11 
years since 1936 are shown in the 
accompanying table. 

Increase in Sales 

Gross sales for 1946 of $72.9 
millions are more than double 
those for 1939 and 1.8 times their 
prewar high of $40.5 millions set 
in 1937. 

The net profit for 1946 of $23.3 
millions is also at an all-time high 
— 2% times its 1939 level of $9.3 
millions and nearly 1.6 times its 
1937 level of $14.7 ‘millions. The 
reduction in the -percentage of 
net profit to sales from 36.3% for 
1937 to 32% for 1946 is no doubt 
due in part to rising costs and in 
part to the extensive program of 


| development work necessitated 


because of the deferment of de- 
velopment in favor of production 
during the war years. 

The net profit for the 11 years 
shown has totalled $124.4 millions 
which averages $3.48 a common 
share a year. The company has 
paid a relatively good percentage 
of this to shareholders in divi- 
dends, a factor which adds appeal 
to the shares in the market. Divi- 
dends for the 11 years total $94.9 
millions or 76.3% of the net profit 
and average:$2.64 a share a year. 

On the basis of the 11-year aver- 
age, Smelters’ common at $99% is 
high priced, It is selling at 28.6 
times its average earnings and its 
yield would average only 2.65%. 
But investors are looking to the 
future more than at the past 
record in setting its current price. 


While the annual report for 


1947 has not been published yet, 
it is confidently expected that 
Smelters’ 1947 net profit will 
show a marked gain. The com- 
pany surpassed most expectations 
when it paid a dividend of $4.75 
a share on Jan. 15, 1948, to make 
the total payment on account of 
1947 earnings $8 a share. If this is 
equal to the ll-year average of 
76% of earnings, it would indi- 
cate a net profit of about $10.50 
a share for 1947 or well above the 
1946 record of $7.12 a share which 
itself was 58% higher than the 
1937 profit of $4.50. Some analysts 
are estimating as high as $12 to 
$14 a share. 

Principal factor in the better 
results is thought to be the in- 
crease in averagé prices obtained 
in 1947 in the case of lead and 
zinc, the company’s two major 
products. In the United States, the 
N. Y. ‘price of lead is at 15c as 
against 12.55c a year earlier and 
is nearly double the average price 
for any year in this century, The 
U. S. price of zinc \has just gone 
up from Ic-1% to a 12c basis 
for prime western. Canadian do- 
mestic quotations, fixed under 
the W.P.T.B. “ceiling” regulations 
at ‘the 1939 levels of 5c for lead 
and 5.75c for electrolytic zinc, To- 
ronto and Montreal, were allowed 
to go up in 1947 to the equiva- 
lent of the U. S. prices. Silver, of 
which Smelters is the largest 
Canadian producer, fluctuated 
during the year going to a low 
of 60c in June but ending the 
year at 74%c as against 83%4c a 
year earlier. 

Business Prospects Favorable 

The higher results were obtain- 
ed despite rising costs and de- 
spite the fact that, judging from 
the D.B.S. production reports for 
Canada, the company’s production 
of lead, zinc and silver may be 
about 10% lower than in 1946. 
Yearly production of the chief 
products for the past years is 
shown in the accompanying 
table. The demand for fertilizer 
and chemicals, sales of which have 
been increasing in importance, 
are expected to top the 1946 
figure. 

For the next year or so pros- 
pects for the company’s business 
look very favorable and the de- 
mand and supply position in both 
metals and fertilizers indicates a 
continuance of good business at 
attractive selling , Prices, it is 
authoritatively stated. 

As Smelters’ business depends 
very largely on export markets, 
the eventual nature of the Mar- 
shall Plan will be important to it. 
Both metals and fertilizer are 
understood to rank very high in 
the commodities with which the 
Marshall Plan will be concerned. 
About 70% of the company’s 
metal output is sold in export 

kets, mostly, in the United 
Kingdom and the United States. 
About 90% of its fertilizer output 
is sold abroad to a large number 
of countries of which the main 
ones are the United States, Ha- 
waii, Japan, India, France, The 
Netherlands, Africa, the United 
Kingdom and Australia. 

Although the Geneva Trade 
Agreements will have little or no 
immediate effect on the com- 


CANADA PERMANENT 
MORTGAGE CORPORATION 


(ESTABLISHED 1855) 


Reports Successful Year 


Total Assets, Deposits and Canadian Debentures issued 
Reach New Highs—Depositors Well Protected 


by Liquid Holdings 


* the year ended December 31, 1947, assets of Canada Permanent reached 
the highest peak in the Corporation’ 8 history, $77,779,688, an increase of 


$4,350,630. 
De 


posits rose from $29,353,412 to $33,425,003, and Debentures payable in 


Canada from $29,357,088 to $29,911 844—both setting new records. 


Mortgage investments increased over $2,400,000, and Real Estate held for 
sale was reduced to $8,492. 


Profits showed a moderate increase, being $766,331 as compared with 
$735,344 the previous year. 


Assets as shown in the Annual Statement for 1947 are: 
Mortgages and Agreements For Sale on Real Estate.............00s++ $ 41,826,003.30 


Office Premises:—Toronto, Winni 
Regina, Halifax, Woodstock 
Real Estate held For Sale... 


Ont.), Brantford and 


Vancouver, Saint John, Riuahtes 
Hamilton. 


Loans on Bonds and Stocks......+5.+++++sseerereeecsevemanonsecees 
Bonds of or guaranteed by the Dominion Of Canada. & 3 os as oem we vc scus 
Bonds of or guaranteed by the Provinces of Canada. . . . +++ «0 a» sa» em 
Bonds of Canadian Maatpeltigs. :'sa900ccnasrccdhscapscdentsiiniegs 
Other Bonds and Debentures. ...cccccccccccscccccsccesoesesesesvece 
hae. $970,000 (par value) of The Canada Permanent Trust 


SCTE HESESEHSHS HEHEHE HE SHESEEOEESEE 


pnt Mee Mane eiwieee co . iia ae 


2,993,300.00 
8,492.46 
76,167.96 
20,224,532.95 
1,779,636.54 
586,257.60 
1,462,831.93 


& 874,690.55 
4,947,774.80 


$ 77,T79,688.09 


Copy of Report and Proceedings of Annual Meeting on Request. 


Head Office: CANADA PERMANENT BUILDING, Toronto 


Toronto; Hamilton, Woodstock, Brantford and Port H 
Man.; Edmonton, Alta.; Regina, 


BRANCH OFFICES 


Sask.; Vancouver, B. 


On ° 
-C.3 PO ke NEY 


Halifax, N.S.; and Montreal, Que. 


R. EWART STAVERT 


president of Consolidated Smel- 
ters, joined the company’s ex- 
ecutive in 1934 as assistant to 


the president. As: Smelters’ 
senior officer in the east (Mont- 


real) he handles the company’s 
dealings with major customers, 
financial interests, and Cana- 
dian and foreign governments. 
Science graduate of McGill in 
1914, he was wounded, men- 
tioned in despatches in World 
War 1. 


R. W. DIAMOND 
—_—S—OCCOCCC 


vice - president and _ general 
manager of Consolidated Smel- 
ters, and a director, resides at 
Trail, where he is in charge of 
the company’s operations. Uni- 
versity of Toronto graduate, he 
joined Consolidated Smelters in 
1917. In 1934, he was awarded 
the McCharles Medal from U. 
of T. for his work in the dif- 
ferential flotation of Sullivan 
ore, and in 1935 was the En- 
gineering Institute of Canada’s 
Leonard Medallist. 
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pany’s exports, the general long- 
term effect is likely to be bene- 
ficial, The duties on both lead and 
zine into the United States have, 
for the past few years, been lower 
than prewar, but were subject to 
upward revision at the termina- 
tion of the national emergency. 
The Trade Agreement, when pas- 
sed, will fix the duty on zinc at its 
present low rate (%c a lb. on slab 
%c a lb. on ore), Although nego- 
tiations with respect to the duty 
on lead are not yet complete, the 
company feels that it is reason- 
able to hope that it will be fixed 
at the present rate (1 1/16c on 
pig and %4c on ore). Duties on 
lead and zinc into the United 
Kingdom remain the same. Sub- 
stantial reductions have been 
granted by some of the other par- 
ticipating countries but, due to 
present market conditions, the 
company exports little of its base 
metals to these countries. How- 
ever, they may assume more im- 
portance in the future. 


The Geneva Trade Agreements 
will have very little effect on 
Smelters’ fertilizer business gen- 
erally, because fertilizer is now 
admitted duty-free into the Unit- 
ed States, Hawaii and most of 
the other important markets. 


What are the prospects for con- 


1 Mi & Smel . 
Conso idated lining & me ting Co of Canada 


1947 


Gross Sales soosedices 
Operating Inc. ....sccceceee 
Inc, From INVER: cccccscceee 
SIODPOC, ic icv see coves 
Depletion 

Deprec. of Invest. ....eeee+ 
Net Profit 
Common Stock ($): 


necessitated as a result of its de- 
ferment during: war years. A 
proper balance is expected to be 
reached some time in 1948. Also 
a favorable factor, particularly 
for cutting costs, will be the com- 
pletion, expected*in the summer 
of 1948, of the $3-million program 
to imprave crushing and concen- 
trating facilities in the Sullivan 
Mine. 

Smelters’ Financial Position 

From a financial standpoint 
also, Smelters’ position appears 
strong. Working capital amounted 
to $42.8 millions at Dec. 31, 1946, 
—over four times its Dec. 31, 1939 
level of $10.5 millions and nearly 


ing and metallurgical enter- 
prises in Canada. The company’s 
Sullivan mine is one of the world’s 
largest producers of lead, zinc, 
and silver and is Canada’s largest 
silver producer. The principal 
revenue has been derived from 
these metals. Other metals and 
metal products include gold, cad- 
mium, bismuth, antimonial lead, 
mercury and tin. 

In 1931, commercial production 
of chemicals and of chemical far- 
tilizers was commenced and the 
following are .now produced: 
sulphuric acid, oleum, ammonium 


3% times its Dec. 31, 1939, level | sulphate, ammonium phosphates, 


of $12.3 millions. It was equivalent | 


to over $13 a common share at 


the end of 1946. This strong posi- | 


tion would indicate that the com- 
pany is in a position to continue 
paying a large proportion of cur- 
rent earnings in dividends. 
Property is apparently carried 
at a conservative figure in rela- 
tion to its potential value, Mines, 
mineral claims and mining invest- 
ments are shown at a cost of $8.7 
millions less a reserve of $7.3 
millions, or a net of $1.4 millions 
at the end of 1946. ($2.5 millions 
at the end of 1936.) Land, build- 
ings and equipment are shown at 
$39.1 millions less a reserve of 


1943 


1941 


ammonia, sodium  fluosilicate, 
mono calcium phosphate, super- 
phosphates and ammonium ni- 
trate. 

Operations are centred around 
plants at Tadanac, adjoining 
Trail, B.C., for treating company 
ores as well as ores of other pro- 
ducers in the southeastern section 
of British Columbia. 

Research facilities are main- 
tained at the concentration ‘plant 
at Kimberley, the chemical plant 
at Warfield but are centred at the 
main research laboratories at 
Tadanac. 

The company maintains explor- 
ation staffs, which are continually 


1940 1939 1938 1937 


(Millions of Dollars) 


72.9 

37.3 21.1 
1.7 1.6 
3.4 2. 
0.2 


511 429 
13.8 
15 
4.7 
0.9 
9.8 


56.7 
21.7 
0.2 
6.9 


54.7 
24.9 
0.2 
bere 12 13 
233 11. 9.1 
3.52 
3.68 
2.50 


3.72 
3.79 
2.50 


2.78 
2.50 


2.99 
2.50 


7.12 
4.25 


tExcluding (§Including) ‘ees portion of excess profits tax. 
*Dividends paid Jan. 15 and July 15; amount includes July plus Jan. of following year to agree with the com- 


pany’s income account. 
Common Price Range ($): 


y 76% 
1948 range has been: High, $99%4; Low, $9542. 


103 84 


49 


55% 
38% 


46% 
37 


39 
32 


51.0 
20.5 

1.7 
49 2. 


1. 
122 12. 
3.72 


2.50 


41% 
31% 


38.3 
16.1, 
1.7 
2.4 
12 


35.5 
13.6 
17 
2.4 
0.9 


93 


28.0 
8.7 
1.5 
1.6 
0.9 


62 


40.5 

21.0 
11 
24 
09 

9.1 14.7 

2.13 

2.00 


450 
3.50 


1.90 
2.50 


2.85 
2.00 


277 
2.25 


49 
2614 


61% 
3744 


81 
51 


66% 100% 
45% 45 


Production of Principal Products 


Lead 

Tons 
2,062,890 
182,541 
206,579 
201,574 
191,439 
220,602 
229,203 
245,800 
224,845 
144,267 
163,266 
165,849 
4,238,855 


Year 
1894-1935 
1936 
1937 
1938 
1939 
1940 
1941 
1942 @eeeeeeeee 
1943 ecccecoce® 
1944 
1945 
1946 

Total 


tinued ‘high prices for lead and 
zinc? Authorities in England and 
in the United States see no immi- 
nent break in base metal prices. 
There are not the new lead and 
zinc mines being opened in the 
world today that would be requir- 
ed for any major expansion of 
output. As long as economic acti- 
vity continues at a high level, 
there are good reasons for think- 
ing that highly profitable prices 
for base metals will continue. 


In addition to the Marshall 
Plan, the U. S. desire to purchase 
for stockpiling suggest a mairi- 
tenance of demand. Even with a 
recession in business one U. S. 
investment advisory service sug- 
gests possible “floors” of 11lc-12c 
for lead and 8c-8%c for zinc. 
Handy & Harmon expect the pres- 
ent relatively stable market con- 
ditions for silver to continue for 
1948, 

From an operating standpoint, 
the company’s position appears 
sound. Its Sullivan mine in Brit- 
ish Columbia produces more lead 
and zine than any deposit in the 
world. Ore reserves were increas- 
ed 3,300,000 tons in 1946 and 
President R, E. Stavert stated 
that reserves were greater than 
in 1940 when Sir Edward Beatty 
said, “The estimated positive and 
probable ore is sufficient for well 
over 20 years’ operation at the 
present rate of production.” 


Any drop in output which may 
be shown for 1947 will be due 
likely to the heavy amount of de- 
velopment and restoration work 


Zinc 

Tons 
1,130,128 
125,693 
142,650 
149,071 
139,520 
146,259 
168,541 
176,443 
154,555 
122,518 
135,887 
135,274 
2,726,539 


Gold 
Oz. 

2,447,448 
70,337 
55,034 
70,113 
89,758 
98,516 
96,578 
83,029 
32,463 
9,201 
5,890 
18,063 
3,076,430 


Silver 
Oz. 

121,545,459 
8,615,973 
9,846,964 
9,817,102 
9,877,487 
9,894,169 
10,887,995 
9,482,283 
8,784,645 
5,152,950 
5,126,472 
6,008,092 
215,039,591 


$20.4 millions or a net of $18.6 
millions ($14.3 millions). 

Capitalization consists entirely 
of common stock of which there 
are 3,276,329 shares, par $5, out- 
standing. The stock was changed 
from $25 par by a five-one split 
authorized April 24, 1936. The 
Canadian Pacific Railway Co. 
owned 1,682,500 shares at Dec. 
31, 1946—51.5% of the total out- 
standing and so has control of 
the company’s policies. 


Management of the company is 
generally considered sound and 
progressive by both financial and 
mining circles. Chief operating 
executives are R, E. Stavert, the 
president in Montreal and R. W. 
Diamond, vice-president and gen- 
eral manager in Trail, B.C. Other 
directors are: D. C. Coleman, 
C.M.G.; Hon, C. A. Dunning, P.C., 
Henry Joseph, R. H. McMaster, 
W. M. Neal, C.B.E., W, S. Rugh, 
G. W. Spinney, C.M.G., Mont- 
treal; A. L. Bishop, John W. 
Hobbs, Thayer Lindsley,.Toronto; 
R. S. McLaughlin, Oshawa, Ont.; 
G. Farrell, Vancouver, B.C. 


The company reports 7,799 
employees on its payrolls at the 
end of 1946. Labor relations are 
apparently good. The company 
has collective bargaining agree- 
ments with the International 
Union of Mine Mill and Smelter 
Workers (C.1.0.) at Trail and 
Kimberley. 

The company operates as min- 
ing, smelting, refining, explora- 
tion and holding company, con- 
ducting one of the principal min- 


Mercury Cadmium Acid 
76-lb. flasks Tons 


2,019 
7,054 
13,621 
22,133 
8,052 


52,879 
cesta aii ale 


Sulphuric Sulphur & 
Fertilizer 
Tons 
317,298 
100,955 
115,586 
170,108 
178,399 
188,478 
176,379 
205,315 


Tons 
400,672 
125,578 
132,194 
134,469 
130,445 
148,478 
189,082 
193,341 
269,394 
331,718 
376,459 
375,595 

2,808,425 


1,601 
263 
218 
255 
400 
389 
532 
479 
299 
182 
255 
316 

5,189 


327,232 
369,666 
484,720 
2,917,708 


BASE METALS MINING CORP. 
produced 434.16 tons of zinc con- 
centrates averaging 61.28% and 
82.65 tons of lead concentrates av- 
eraging 80.91% in December. Ten 
cars of zinc concentrates were ship- 
ped to the Trail smelter and two 
cars of lead concentrates to East 
Helena plant of American Smelting 
& Refining Co. Returns resulted in 
substantial operating profits, 
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in search of properties of merit, 
throughout Canada. 

Sales of the company’s products 
are made through district sales 
offices and foreign sales agencies. 
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J. D. WOODS, 0.8.E. 


Mr. Woods whose election as a Director 
of The Canada Life Assurance Compony 
was announced at the Company's Annual 
Meeting. Mr. Woods is President of York 
Knitting Mills, Limited, and of J. D. Woods 
and Gordon, Limited; Vice-President of 
Gordon MacKay Stores Limited; and a 
Director of the Bank of Toronto. * 


ORDER YOUR BOOKS 
FROM 


BURNILL’S 
BOOKSHOP 


100 Yonge Street, Toronto 1 
MAIL ORDERS POSTPAID 


HEYSON RED LAKE GOLD 
MINES advises that A. E. Perron has 
resigned as president and is suc- 
ceeded by D. J. M. Crichton, presi- 
dent of South Shore Gold Mines. 


MERCURY MILLS APPOINTMENTS 
TTT Sy natn Ss 


W. ALEXANDER 


J. W. NOBLE 


Mercury Mills Limited announces the appointment of Mr. W. Alexander as Secretary- 
Treasurer and Comptroller of the Company. Mr. Alexander was formerly Vice- 
President and Secretary-Treasurer of Small Electric Motors Limited, Leaside, Toronto. 
Also Mr. J. ‘W. Noble, formerly Office Manager, has been appointed Assistant- 


Secretary-Treasurer of the Company. 


og 
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MORTGAGE 
MANAGEMENT 


Many holders*of Western Mortgages have de- 
creased their holdings to such an extent that 
adequate servicing has become an economic 


problem. 


If this is YOUR situation—why not make use of 
our facilities for completely servicing your 
Western Mortgages and Real Estate? With an 
inspection service covering the West, we are 
fully equipped to make collections and inspec- 
tions, and eee out all duties in connection 


with your holdings. 


You can reduce your senvinigieinaiil costs by 


using our facilities. 


MORTGAGE 
DEPARTMENT 


Mortgage Investment Management 
City and Farm Properties * 


Oster. Haysionp e NANTON 


Old Wills can defeat themselves 


TIME changes many things— 
family circles, investment values, 
and tax laws affecting estates. 

That’s why so many old ‘Wills, 
unrevised, defeat themselves by 
failing to protect the interests of 
those whom they were drawn to 


Gh 


safeguard, 


London 
Windsor 


Toronto 


Winnipeg 


— to offer 


It is sound practice to review 
your Will every few years. We 
welcome the opportunity — en- 
tirely without obligation of course 


suggestions in the 


planning of an estate program to 


meet your present-day needs. 


COMPANY 


Branches in 6 Provinces 


Montreal 
Edmonton 


Hamilton 
Regina 


St. Thomas 


Vancouver 


NADA TRUST 


Chatham 
Victoria 
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Strength in Direction for Fif ty Years 


At the fiftieth annual meeting of National Trust 
Company, Limited, Mr. W. M. O’Connor, 
President, said in part: 


The highlight in the 1947 statement is the transfer of 
$1,000,000 to our Reserve Fund. Half of this amount 
was transferred from Profit and Loss account and the 


other half from Contingent Reserve. The Reserve. 


Fund is now $3,000,000, the amount at which it stood 
_prior to the transfer of $1,250,000 to Contingent 
- Reserve in 1937, . 

On March 17, 1947, we officially opened our office 
in Vancouver, I am happy to report that, thanks to 
the energetic efforts of Mr. Pearson, Assistant General 
- Manager, and his staff at Vancouver, a gratifying volume 
of business has already been obtained. 


As this is the fiftieth annual meeting of the Com-. 


pany, our Golden Anniversary, I am thinking of the 
shareholders’ meeting today as a sort of family gather- 
ing, and under the circumstances my remarks are 
going to be strictly domestic and limited to some aspects 
of the business and the historical side of the Company. 
I therefore propose to pull down the Iron Curtain on 
Inflation, European Recovery, International Bank, 
Private Enterprise, the Marshall Plan, and give them 
all a well-deserved holiday. 


COMPANY FORMED IN 1898 


On August 22nd, 1898, the Company opened for busi- 
ness in*an office which occupied a small space in the 
premises of the Central Canada Loan and Savings 
Company, King and Victoria Streets. Mr. E. R. Wood, 
Managing-Director of Central Canada, was appointed 
Managing-Director of National Trust Company. 


I think that the rapid progress in the development of 


the business of the Company, which started almost 
immediately after its inception, was largely attributable 
to the original directorate which consisted of men 
outstanding in the business and financial life of the 
community. Many of the connections which they 
made for the Company with the business and financial 
world have been retained right through our fifty years 
of operation. Some of the most important transfer 
agencies and bond issue trusteeships of which we have 
charge today are the direct result of the connections 
made for the Company by the Directors shortly after 
we started in business. I feel that we have been 
singularly fortunate in having at all times through the 
life of the Company great strength in direction. This, 
~ as much as any single factor, is to my mind responsible 
for the great success we have enjoyed. 


TRADITION OF PUBLIC SERVICE 


The tradition of public service has also been charac- 
teristic of the Directors of this Company. 

In 1911, Mr. W. T. White, now the Right Honourable 
Sir Thomas White, resigned as General Manager of 
the Company to become Finance Minister of Canada; 
in 1915 Mr. J. W. Flavelle, afterwards Sir Joseph 
Flavelle, Bart., became Chairman of the Imperial Muni- 
tions Board; and Mr. A. E. Kemp, later Sir Edward 
Kemp, became Canada’s Minister of Militia. 

In the second World War the Chairman of our 
Board, the Honourable Leighton McCarthy, became 
Canada’s Ambassador to the United States, and the 
Right Honourable Vincent Massey served throughout 
the war as Canada’s High Commissioner to Great 
Britain. Mr. W. M. Birks was Chairman of the Canadian 
United Allied Relief Fund; Mr. J. P. Bickell became a 

"close associate of Lord Beaverbrook in the latter’s great 
achievement in the field of munition production; and 
Mr. E. P. Taylor held the key position of head of the 
British Purchasing Commission in Washington. Mr. 
Terence Sheard, one of our senior officers, was head 
of the Supply Division of the Air Force. 
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GROWTH OF ASSETS IS IMPRESSIVE 


The record of the Company’s growth is impressive. In 1908 the assets of the 
estates, trusts and agencies which we were handling at that time amounted to 
$8,000,000; in 1918 these increased to $69,000,000; in 1928 to $178,000,000; 
in 1938 to $254,000,000; and at the beginning of 1948 they amounted to 
$312,000,000. This net increase in assets over the years, however, tells only 
part of the story. For example, last year we showed an increase in assets of 
$7,000,000 over the previous year. However, the real fact is that in 1947 
the new estates, trust and agency business entrusted to us for administration 
was over $31,000,000. The difference between these two figures represents 
payments of $24,000,000 made during the year to or on behalf of beneficiaries 
and clients. 


The most important element in this steady, substantial and healthy growth 
of the business of the Company is the confidence of the public in the security, 
integrity and efficiency of the Company, its directorate, management and staff. 


The Company has always taken pride in the quality and devotion of the 
members of its staff, and such pride was never better justified than it is today. 
The Company is proud of them and I know they are proud of the Company. 
As a group they have in full measure that team spirit which is the mark of a 
successful organization large or small; as individuals they have more than 
earned our thanks and fully deserve our confidence, as they have earned and 
deserve the confidence of the public. 


It is the spirit, ability and experience of our whole organization that give 
us the best assurance of its future. At fifty years of age the Company has 
reached maturity, but we believe it has lost none of the enthusiasm and energy 
so characteristic of its youth. Stronger in every way than ever before it can 
look forward with confidence to a future even morg impressive than its record 
over the past fifty years. 


In his address at the annual meeting of National 
Trust Company, Limited, Mr. H. V. Laughton, 
K.C., Vice-President and General. Manager, 
said in part: 


The President, in his usual lucid and very interesting 
manner, has given you a brief picture of the history of 
the fifty years of the Company’s existence, and what he 
has said, coupled with the figures in the balance sheet 
which speak for themselves, show in a very striking 
way the growth of the business of the Company. 


The balance sheet presented to the shareholders 
shows the net results of the business for 1947 and the 
present position of the Company. In addition the share- 
holders may rest assured that the practice adopted in 
the early days of the Company and adhered to without 
interruption, namely, of valuing all assets on a very 
conservative basis and providing ample reserves for any 
contingency that can be foreseen, has been followed 
once more in the preparation of the statement for 1947. 


NEW INCOME TAX LEGISLATION 


In July of last year the Minister of Finance intro- 
duced in the House of Commons an act respecting 
income taxes which when adopted would replace the 
Income War Tax Act and would be retroactive to 
January 1, 1948. The Minister stated it was not the 
intention to press the bill for enactment at the session 
and it was hoped that the various business and indus- 
trial organizations throughout the country who were 
well equipped from a technical point of view to render 
a useful service to the country through an exhaustive 
analysis of this legislation would give careful study to 
the bill, and the Minister gave an assurance that any 
suggestions for improvement would be welcome. Fol- 
lowing this, many organizations, such as the Boards of 
Trade, Chambers of Commerce, Chartered Accountants 
Associations and others, including the Trust Com- 
panies Associations, have,appointed committees, and I 
understand that representations will be made to the 
Minister. The Minister is to be strongly commended 
for giving this opportunity for study and it is to be 
hoped that these suggestions, which will have been 
made by those well qualified to. judge the effect of 
taxing provisions on the country as a whole, will 
receive the most careful consideration. I also once 


more strongly urge that at the present session the 


Dominion Government amend the Succession Duty 
Act to give complete exemption to gifts made for 
charitable purposes in Canada. 


CO-OPERATION WITH LAWYERS 


Once more I should like to refer to and express great 
satisfaction at. the cordial relations that have at all 
times existed between the Company and the members 
of the legal profession. Lawyers generally feel that 
they are made welcome when they come to us for 
help or information, regardless of whether or not the 
Company will receive any business. We appreciate 
and value very much this general good-will and it is 
our intention to do everything possible to preserve it. 


It is scarcely necessary for me to say that I agree 
with everything Mr. O’Connor has said regarding the 
staff of the Company, and I wish to associate myself 
with him in his message to the staff. 


I would like to express appreciation particularly to 
the group to which we often refer as “key” men or 
women. These are members of the staff who have been 
with us for a number of years and their work in training 


a constantly changing junior staff and in seeing that the 


important services of the Company have been maintain- 
ed at a very high level cannot be too greatly praised. 


National Trust Company, Limited 
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BUSINESS PROPOSITION 


To any serious trade, Bank or Insurance 
Institution or other: 


We possess a large and nicely located lot at the 
entrance of the City of GRANBY, P.Q., at the inter- 
section of the Montreal Highway, the Main street 
and a Boulevard. 


If you plan a new expansion to your trade, we 
would be interested to discuss any proposition for 
building. 


BRETON LTD., P.O. Box 235, 
Granby, Que. Tel. 367 
G. Breton, CL. 6288, Montreal. 


MATHEWS 


PORTABLE WHEEL CONVEYERS 
TYPE 115 8, 10 OR 12 WHEELS PER FOOT 


These light sections are available in 5' or 10’ Jengths, 
and in 45° or 90° curves. Tripod type supports, easily 
and safely adjustable, are standard equipment. 

conveyer lines can be set “P quickly by in- 
experienced workers. Write today for bulletin and 
engineering data. All inquiries serviced promptly. 


MATHEWS CONVEYER COMPANY, LTD. 
130 WATER ST., PORT HOPE, ONT. 
CERIN OFFICES IN PRINCIPAL CITIES 


AGGRESSIVE REPRESENTATION 
IN NORTHERN ONTARIO & QUEBEC 


Manufacturers’ Representative Firm established over 30 years 
can handle one or two additional lines. 

We 
Pp. 


sell to metal mines, building supply houses arid industria) 
BOX 290, THE FINANCIAL POST, TORONTO. 


“ 


CONDENSERS 


Ilustrated is an excellent example of steel tubing and 
plate work built by Toronto Iron Works, for a prominent 
Canadian Chemical plant. The condensers shown are 
6'—0” in diameter with 575 tubes. 


To meet individual specifications, T. 1. W. maintains up-to- 
date equipment for bending, 
rolling and shaping steel 
plate and alloys. Remember, 
if it's steel plate work you 
can depend on Toronto Iron 
Works . . .. steel plate 
specialists since 1912. 


ORONTO IRON WORKS LTD. 


DESIGNERS, FABRICATORS, ERECTORS © TORQNTO © CANADA 
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CONTINUOUS 
WELD 


PAGE:HERSE 
FOR 
RADIANT HEATING 


Page-Hersey Continuous Weld Pipe is now 
bringing radiant heating satisfaction to a 
throng of Canadian home owners 


Automatically yours with the purchase of automatically manu- 
factured Page-Hersey Continuous Weld Pipe is Page-Hersey 
service — which covers all pipe users and ensures customer satis- 
faction — a most important plus factor when dealing with home 
builders. 


Each and every length of scale free Page-Hersey Continuous 
Weld Pipe displays uniformly the same characteristics. Its in- 
herent toughness ensures smooth pressure tight bends resistant to 
fracture or distortion. Minimum welding costs are proved by 
experience. ; 


wow iz, 


SEND FoR THIS (323 4 BOOKLET 


It covers the most recent information on the application 
tinuous Weld Pipe for radiant 
ef buildings. Detailed and illus- 


FOR RADIANT. HEATING 


Page-Hersey Tubes Limited, 100 Church Street, Toronto, Canada. 
Ceneda’se Lergest Manufacturere of Steel and Genuine Wrought Iron Pipe 


WHAT’S NEW IN BUSINESS 


Lightweight Fabric 

Two United Kingdom firms 
have developed a new wool fab- 
ric which, it is said, may revolu- 
tionize the whole field of 
lightweight and tropical cloth- 
ing. . Fabric weighs from 1% to 
7 ounces per square yard; claims 
to be four times as strong as 
any known wool fabric of sim- 
ilar weight; can be dyed, printed, 
and processed by normal 
methods. Product is made from 
blended yarns containing 95% 
wool with 5% or less of nylon, 


Threadless Pipe Joint 


No threading or welding is 
needed to join steel or wrought 
iron pipe by means of a Phila- 
delphia-made pipe fitting, 
“Flagg-Flow.” Malleable iron 
joint is attached to pipe 
ends by hard solder, applied at 
temperatures of 1,160 degrees F, 
or above, forming a seamless 
permanently bonded joint. The 
fitting, available in sizes up to 
2 inches, is available for use on 
moderate-pressure and mod- 
erate--temperature systems 
where a “one piece” welded job 
would be too costly, 


Addresses Tags 


“Tag-O-Graph” addresses mail- 
ing tags and labels at speeds up 
to 150 per minute. This hand-op- 
erated, Illinoisemade machine 
uses a special stencil which 
prints up to nine lines of ad- 
dresses on a variety of tag and 
label sizes. Equipment weighs 
29 Ib. and measures 8% x 22 in. 


Fluorescent Fixture 


Longer life for fluorescent fix- 
tures under high humidity con- 
ditions encountered in textile 
mills, laundries, laboratories, 
etc. is claimed to result from 
“weatherizing” with a finish 
highly resistant to rust, corro- 
sion, pitting or crazing, U. S. 
firm is now producing a 
weatherized fixture in a two- 
lamp, 40-watt model. 


Precise Bottle-filler 


British machine for filling small 
bottles draws liquid out of a 
large container and distributes 
it, according to setting made and 
in the exact amounts prescribed, 
into small and minute vessels, 
even into phials, without spill- 
ing a drop. Wnit handles thick 
and thin fluids with equal pre- 
cision and even has a vacuum 
regulator to reduce suction 
when filling liquids which tend 
to froth; said to be of special 
interest to chemists and drug- 
gists, 


Plastic Sailboat 


One-piece plastic hull of new 12- 
foot sailboat is said to be 10 
times as rugged and almost half 
as heavy as average wooden 
boats of the same size, Craft 
weighs 300 pounds and accom- 
modates six persons. Flexible 
mast of aluminum decreases the 
possibility of capsizing. U. S. 
maker says boat has greater 
speed because of its light weight 
plus the fact that the hull is 
molded in a single piece. Craft 
is claimed to be non-sinkable, 
leakproof, and requires prac- 
tically no maintenance for the 
hull; can be stored without re- 
gard to climate; is impervious 
to salt water and worms. 


Photos By the Yard 
Automatic photographic equip- 
ment, featuring a continuous 
paper processor, provides a 
means of turning out dry prints 


COMPANY 
REPORTS 


CANADA PERMANENT MORT- 
GAGE CORP. 1947 net profit of 
$766,331 compared with the previ- 
ous year’s $735,344, Total assets 
reached a new high of $77,779,688 
and the volume of deposits and 
debentures payable in Canada are 
also at the highest point in the 
corporation’s history, it is stated. 
Deposits now ‘total $33,425,003 ($29,- 
353,413), and liquid assets now 
amount to 95.6% of deposits. 

Canadian debentures outstanding 
are up to $29,911,845 and sterling 
debentures are shown at $1,578,677. 
Investment in mortgages is $41,826,- 
003, an increase of $2,426,000 during 
the year. During the year, Canada 
Permanent Trust Co. increased 
estates, trusts and agencies under 
administration to $69,1455,852 and 
showed a moderate increase in pro- 
fit at $85,642. ; 


1947 1946 
Liab. to public® .... $65,194,467 $60,900,168 
Shareholders’ equity 12,585,221 12,528,890 


*Secured by: 
Mtges. & sales 
Ree « 41,826,003 
Realty for sale ... 8,492 
Office premises .. 


Liquid assetst ... 
Total 73,429,058 


‘0 
tIncludes bonds and stocks, of which 
$970,000 in 1947, $978,000 in 1946, par value 
of Can, Perm. Trust Co, stock. 
Earned per share ... $10.95 $10.50 
Paid 8.00 8.00 


39,399,203 


CITY OF PORT ARTHUR, Ont., 
has sold a new issue of $622,342.65 
serial debentures to a syndicate 
headed by Dominion Securities 
Corp. The issue is dated Dec. 15, 
1947, and consist of $11,000 3%%’s 
due 1948 to 1957, $216,955.89 2%%’s 
due 1948 to 1957, $34,386.76 214%’s 
due 1948 to 1962 and $360,000 3% %’s 
due 1948 to 1967, The last matur- 
ity is callable in each case. Price 
to the city was $98.573 or a cost 
basis of 3.17%. Proceeds are for 
hospital extension, school exten- 
sion, fire equipment, sewers, pave- 
ments and sidewalks. 


PLASTER ROCK, N.B., local im- 
provement district has sold $120,000 
bond issue to Nesbitt Thomson Co. 
and Winslow & Winslow. Issue con- 
sists of 3% and 3%% 25-year non- 
callable serial debentures. They 
are dated Oct. 15, 1947, and will 
mature annually on Oct. 15, 1948 
to 1972. 


BRANTFORD ROOFING CO. di- 
rectors and officers were ,re-elected 


‘at the annual meeting on Jan. 16. 


Manufacturers of products 
that are either completely new 
or are being made in Canada 
for the first time are invited 
to contribute to this column. 
Describe the product, state its 
purpose, outline in what re- 
spects it is new, and indicate 
its significance to its field. 


“by the yard,” each having a 
high glossy finish, Processor 
will handle up to three rolls of 
34-inch paper simultaneously 
or one roll up to 15 inches in 
width; said to reach production 
records as high as 2,400 jumbo 
prints an hour. 


Wirebound Pallet 


New industrial pallet is wire- 
bound, with veneer slats stitched 
with staples at 14-inch inter- 
vals. Weight for 36-in. by 48-in. 
size is 18 pounds, said to be less 
than conventional types. In- 
dianapolis maker says cost is 
about a quarter as much as 
other pallets. If load is bulky 
enough to extend from one sup- 
port to another, the pallet is 
claimed to hold 6,000 pounds, 


Marks Cutlery 


Machine for marking tapered or 
bevelled parts, such as cutlery 
blades, is constructed for mount- 
ing on a work bench and claims 
developments which eliminate 
the use of more elai:orate equip- 
ment, New Jersey maker des- 
cribes equipment as “a new 
multi-lever spring tension pres- 
sure marking machine.” 


Heavy-duty Sweeper 


Power sweeper that keeps floors 
free of welding rod butts, nails, 
chips, paper, dirt, waste mate- 
rial, and sand is said to be effec- 
tive both indoors and outdoors, 
making it an important addition 
to the maintenance equipment 
of factories, steamship docks, 
warehouses, and airports. Cali- 
fornia maker gives these speci- 
fications: weight, 130 pounds; 
sweep, 36 inches; motor 1% hp 
air-cooled, four-cycle gas engine. 


Planetarium Projector 
Three-foot high planetarium, 
weighing 25 pounds, projects on 
any surface most of the stars 


which can be seen with the}: 


naked eye, creating the illusion 
of the heavens in any classroom 
office, or home. Philadelphia 
maker says slowly revolving 
unit can be used for studying 
astronomy or for just “star- 
gazing.” 
e ° 
Bonding Agent 
New adhesive for bonding sili- 
cone rubber to itself and to 
glass, metals, and ceramics re- 
mains flexible and resilient over 
temperatures ranging from 170 
below tb 520 above F; with- 
stands continuous temperatures 
of 300 to 350 degrees F in a dry 
air circulating oven. 


Industrial Films 


More than fifty 16-mm. sound 


and silent films, covering a wide } 


variety of non-commercial sub- 
jects, are available on a free- 
loan basis from the Canadian 
General Electric Company. Of 
interest to students, sales execu- 
tives, industrial, lighting, radio, 
and civil engineers, these films 
are described in Motion Picture 
Catalogue 4172D, available from 
any CGE sales office. 


Grips Drill Work 


Michigan firm is making a tool 
which clamps to the column of 
a small drill press, securing the 
work to be handled with the 
turn of a single lever. This 
eliminates makeshift bolts and 
clamps, and is said to increase 
drilling aecuracy. Adjustable 
clamping bars can be extended 


February 7, 1948 THE FINANCIAL POST Ad 


Where reliability is Eye1a/ 


T SEA a boiler must not fail. Reliability is 


| 


therefore the essential quality of the Scotch 
Marine type boiler, of which hundreds have been 


built by Dominion Bridge. Space economy, too, 
is an essential feature. 


4 Eh AUR 


‘\ 


ON LAND these requirements are equally valu- 
able and they have been embodied in the Domis 
nion Bridge Scotch Dry Back Boiler—land 
counterpart of the Scotch Marine type. _ 


The Scotch Dry Back Boiler‘is compact, easy 
to install, economical in operation and especi- 
ally designed for oil-firing. 


SCOTCH MARINE 
BOILER 


OTCH DRY- 
- BOILER BACK _ 


Write for Catalogue No. BFP 101 describing this 
interesting new development. 


Dominion Bridge manufactures several other types, each designed 


for individual operating conditions, 
heating boilers, H.R.T. boilers and Water Tube boilers. 


These include Robb Victor 


Let us 


cooperate with your consulting engineers to provide you with the 
boiler best suited for your needs. 


MAIN PLANT AND HEAD OFFICE: LACHINB; P.Q. 
In the Maritimes: ROBB ENGINEERING WORKS LTD., Amherst, N.S. 


desired. Alternate use is as a 

kitchen aid, keeping coins at 

finger tips for newspaper or de- 

livery “tips..” ‘ 
~ 


Detects Ship Fires 


Britain has new fire detector for 
ships’ use. It is designed to 
operate on ambient tempera- 
tures without actual contact 
with flame; will respond in- 
stantaneously to any abnormal 
rise in temperature due to self- 
combustion or similar cause; in- 
cludes control device which can 
be adjusted to give alarm at any 
particu.ar temperature—an es- 
pecially useful device in case of 
cargoes having a relatively high 
natural temperature. 
s * 


along a crossbar to hold varying | Clean Car Doors 


work sizes. 
s * a 


Holds Parking Toll 


Fumbling for coins when driv- 
ing up to toll gates or parking 
meters is eliminated by a U. S. 
gadget called the motor car 
coin-holder, Unit consists of a 


Interior of car doors are pro- 
tected from grease, dirt, and 
wear by means of clear plastic 
sheets, now marketed in United 
States. Sheets are clipped over 
the upholstery and marks are 
removed with a wet cloth. 
w 


metal semi-cylinder with a com-| Fire Extinguisher 


pressed spring; may be attached 
to windshield or dashboard by 
moistening of rubber suction 
cup and pressing it into place 


Dry chemical fire extinguisher 
claims to operate effectively 
under various climatic condi- 
tions, including winds and drafts. 


ONTARIO HOLIDAY 


aagbook 


Ha playground for 
vacationists —that’s 
Muskoka, in the Highlands 
of Ontario.Of its many island- 
studded lakes, 12-mile long 
Lake Rosseau is one of the 
largest. Mirror-clear water, 


inviting, 


spruce-covered hills, 


exhilarating mountain air, 


cromecabha 


, add up toa 
holiday at Lake 


Rosseau. For rates and ac- 
commodation details, write to 
Ontario Holiday, Room 1004, 
Victory Building, Toronto. 


LET'S MAKE THEM WANT 


TO COME BACK 


Let’s see they get the best we 


have to offer. 


veryone bene- 


fits from the income tourist - 
business brings to Ontario. So 
it’s in your interest to en- 
courage your friends from 
other parts to share our 


Ontario Holidays. 


TOURIST BUSINESS 
IS GOOD BUSINESS 


Chemical is ejected, under pres- 
sure, in a flat stream that sep- 
arates 
burning material, 
fire-smothering cloud over the 


flaming area up to eighteen feet. 
Operator is protected from 
radiant heat. New York maker 
says this 10-pound unit also has 
these’ features: no toxic gases 


form; non-conductor of elec- 
tricity; non-abrasive; harmless 
to finished surfaces; spray easily 
removed with a brush; light 
weight. 


the flame from the 
forming a 


ALGOMA STEEL CORPORATION LIMITED 


Common Stock 


Listed on the Toronto and Montreal Stock Exchanges 


Information gladly supplied on request. 


' DAVIDSON & ROBERTSON 


Members: The Toronto Stock Exchange, Montreal Stock Exchange 
and Montreal Curb Market 


TORONTO Telephone AD, 4171 
St. Catharines 


320 Bay Street 
Montreal 


Qu an St Thily ext. 


at LAKE ROSSEAY 
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Furnishing Industry Adopts 
_ Enticing New Sales Story 


Mrs. Canada sink $10,000 
home beautiful, how much 
in keeping it that way? 

Less eight cents in every dollar that 
} they spend in living (and that figure includes 
consumer spending on appliances). Far less 
than is spent on automobiles, on recreation, 
on smokes, or on drinks. 

This, merchandisers for the home are 
thinking, is not enough and they’re preparing 
to do something about it: a campaign to en- 
f sure a new and continuing, bigger market 
built on fashion in furnishings; a gayer, 
brighter home for tomorrow; a campaign to 
get Canadians to “dress up your home—live 
as well as you look.” . 


They've taken a look at other highly com- 
petitive industries for example of what can 
be done in the home field, how those indus- 
tries have built sustaining markets by style 
changes: automobiles (frequently more com- 
fortably appointed than the homes in which’ 

live and sleep), costmetics, costume 
and the present fashion swing in 
women’s clothing field. 

They've found that by comparison furni- 
allied industries lag a long way be- 
the bid for the consumer dollar; 
a promotion, development of smart sales 

ivering a smart package. 


i a look around their showrooms 
the day not far away when 
parlor” pieces they’re offering 
moving again at funeral pace and 
% markups will be taking the cut 
im the prewar days of slow turn- 


the campaign to clean out the 

Clutter from Canadian homes and the home 

ishing business is Canadian Homes and 
Gardens (Maclean-Hunter). 

Mostly conservative at heart, leaders of 
Canada's $50 million furniture industry 
mevertheless are just about sold on the idea 
Taking a hindsight view of the depression 
years, they see a campaign to make this 
mation of homeowners keenly home-loving 
as maybe a solid insurance for future busi- 


30 major manufacturing firms as 
leading retail organizations have 

positive interest in formation of a 
Canadian Council of Home Furnishings to 
run the proposed campaign—a promotional 
effort which, it is estimated, will cost a rea- 
sonable $30,000 a year. . 

What the Council proposes to do first is to 
adapt a major American merchandising idea 
in home furnishings and put it over here as a 
service on which to build a new sales story. 
’ That idea is called color co-ordination. If 
was developed from a poll of American 
housewives on their color preferences and 
the result was a complete revolution in fur- 
nishing color thinking. 

For home furnishers found that American 
‘women really wanted bright and gay homes 
but they just weren't being supplied with 
the goods. Department stores here, experi- 
menting with the same colors, have found 
likewise: a desire to renew and renovate 
furnishings has been sparked. 

And so the proposition has been put to 
the industry: get together and get out after 
the new business that’s waiting there for 


far 
as 


goods that aren’t “just the same old thing.” 
As a continuing object the Council would 
devote its efforts to speeding the turnover 
in home furnishings and as a long-term 
object would seek constantly to improve the 
Canadian standard of taste and quality in 
home furnishings. 

As a clincher the final argument is put to 
the furniture men that they never had a 
better chance than the present to get going 
on a campaign of promotion, protected as 
they are for the present (by the/import ban) 
fyom stiff competition of widely promoted, 
highly styled merchandise from the U. S. 


What Do Canadians Want? 


Merchandisers say that at present the 
Canadian furniture industry is 20 years be- 
hind the times. 

This they blame on lack of smart design- 
ers within the industry, lack of business 
initiative on the part of all but a handful 
of manufacturers. 

Canadians, they say, can have more ele- 
gant homes and Canadians should do the 
furnishing. They point to the present ban on 
imports of finished furniture—and they did 
most of their buying in high-class lines in 
the U. S.—and say now is the time for the 
Canadian manufacturer to clean off some of 
the dust of tradition covering his thinking 
and go out for his home market aggressively, 
a market with an estimated $250 millions to 
spend, 

Presently the bulk of Canadian furniture 
design is copied from American stylings. 
Many manufacturers have royalty arrange- 
ments with American firms; others rely: on 
standard lines which have not changed ap- 


- preciably over the years. 


Currently the furniture men are enjoying 
boom. conditions with demand far outpacing 
supply and a minimum of 500,000 new pros- 
pects on the sales horizon in the next four 
years as housing programs get going. 


How the Industry Has Grown 


Statistically, the furniture industry in Can- 
ada shows impressive growth. In 1924 (earl- 
jest year for which complete figures \are 
available) gross value of production was 
$25.8 millions; in 1947 it was an estimated 
$87 millions. 

In 1924 there were 370 establishments en- 

gaged in furniture manufacture and repairs; 
last year the figure was nearer 700. 
_ In the same period, the number of em- 
ployees more than doubled—from 9,187 to 
19,450; their pay was more than trebled— 
from $9.8 millions to $32.4 millions, 

Today that labor force is considerably 
short of requirements and at least 35 firms 
are planning extensive factory overhauls and 
additions, 

Plans are afoot to import skilled trades- 
men. DP lists have been combed without suc- 
cess but recruitment campaigns in Britain 
for trained cabinetmakers, unholsterers, fin- 
ishers and other skilled artisans are bearing 
some fruit, 


Quebec Has a School 

In the meantime a vocational school in 
Montreal is turning out some good material 
for the growing Quebec industry, 

No such school at present exists in On- 
tario—where the industry is most concen- 
trated, with more than one third of the 
country’s establishments and employees— 
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Do YouGyp Yourself on Furniture? 


but it is hoped soon to get one going in 
Kitchener, the furniture capital. 

At the same time more and more firms are 
turning to an assembly line type of operation 
calling for more limited skills. 

It’s the lack of labor which more than any- 
thing else in bedevilling the efforts of the 
more progressive-minded among Canada’s 
furniture men. 

How, they ask, can we set out to capture 
large markets if we can’t get the men to 
turn out the goods? 


Must Import Some Woods 

But of more immediate concern is. the 
effect of the import restrictions on the main 
raw materials going into the furniture turn- 
ed out in Canadian factories. 

For despite the forest wealth of Canada, 
few of the hardwoods and the veneers need- 
ed to finish off the Canadian bedroom suite 
made largely from Canadian yellow birch 
are found here. 

Heeding the plea that total banning of 
these imports would put the furniture indus- 
try almost out of business when present 
stocks are exhausted, the Government has 
now let up to the extent of allowing a 45% 
quota on veneers and hardwoods. 

But, say. the manufacturers, this will not 
be enough to meet the industry’s needs and by 
forcing development of a veneer industry 
here the Government is encouraging uneco- 
nomic manufacture and sawing and, in fact, 
standing to lose U. S. dollars on export of 
high-grade birch. 

Here’s how the manufacturers state the 
situation: 

Veneers are needed to give furniture ap- 
pearance value, and only one third of Cana- 
dian veneer needs is manufactured in two 
Canadian factories which import their hard- 
wood from the U. S. 

Current rate of consumption of veneers 
by Canadian furniture factories is 47.8 mil- 
lion sq. ft. a year, of which 18.8 million sq. ft. 
is produced in Canada. Cost of imports was 
$1.2 millions last year. 


Without the veneers, manufacturers must 
either cut down on total output of furniture 
or on their use of veneers, Using less veneers 
means the manufacturer can use only the 
higher grade domestic wood for his furni- 
ture, This both encourages waste in sawing 
(to secure the right blendings) and a loss of 
export markets for high-grade birch, 

Presently that birch is being sold to U. S. 
manufacturers for 11%c a ft. Veneers cost 
3.3c a ft. to bring in, and the lowgrade, un- 
matched birch which the veneers cover cost 
only 4%2c a ft. to the manufacturer, 


How Veneer Costs Work 

How much of an average bedroom suite 
is veneer? 

The Furniture Manufacturers Association 
gives this answer: A given quantity of rare 
quality wood gives its beauty, when used as 
veneer, to at least 28 times the amount of 
furniture that could be made out of the 
same valuable wood in its solid form. 

Or, taking a bedroom suite costing $118, 
only $3.16 goes on veneer which covers it to 
1/28 of an inch. A $213 suite contains 
$11.59 in veneer. 

Put another way, for each $100 in U. S. 
funds expended on the manufacture of $118 
suites, $1,379 is spent on Canadian materials, 
$1,367 is paid out to Canadians in wages and 
another $912 is spent for other goods and 
services in Canada, 

What’s the situation in hardwood? : 

The solid walnut chair selling for $21.60 
actually contains only $4.60 in imported 
walnut; the rest is Canadian wood. Similarly 
an oak console table at $22.15 will have but 
$3.15 in imported oak in it. A solid walnut 


four-piece bedroom suite at $241 contains 


U. S. walnut valued at $27.94. 


What's the argument against making Cana- | 


dian furniture solidly of Canadian woods? 


Public taste has followed the American, \ 
and walnut and mahogany are today’s most 


popular finishes. And although birch can be 
cleverly finished to simulate other and rarer 
woods the supply situation would soon get 
acute if production was switched entirely to 
solid furniture, 

Keeping Prices Level 

What about American competition in fin- 
ished goods? 

At the moment, Canadian manufacturers 
aren’t worried. High U. S. pricing is the main 
factor beating such competition. At the same 
time Canadian manufacturers claim their 
prices have been kept to reasonable levels 
and cite a wholesale price index of 123.8 
(1926—100) as evidence of holding the price 
line, even though wages are 80% above the 
1926 figure, manufacturing materials are up 
32.2%, and lumber is up 153.2%. 

But the industry does have unhappy mem- 
ories of American competition in the depres- 
sion when, with their own domestic demand 
sharply falling off, American factories look- 
ed on Canada as a convenient dumping 
ground, 

And competition within the industry is, 
getting keener, While Ontario manufactur- 
ers, the oldest, long held the field, the Quebec 
industry has grown into a thriving rival 
able to compete in the Ontario market in all 
but the high quality lines, 

A lower wage rate (62c as against On- 
tario’s 75c) and abundant raw materials 
operate in Quebec’s favor. 

British Columbia too is fast developing its 
own furniture industry with the advantage 
of readily available raw materials and here 
one manufacturer conducts his own forestry 
operations. 
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Here Are Seaway Pros & Cons 


Truman, Canada Favor St. Lawrence Waterway 


Is the St. Lawrence Seaway project licked? 

The issue is now before the U. S. Senate. 
If the Senate votes against it, the bill will 
not be put before the House of Representa- 
tives, and the whole matter will be hurled 
into limbo where it will likely remain until 
there is a new crisis or a new Congress. 

Opponents of the measure say they have 
it licked. 


Political observers are inclined to agree 
because it’s election year and the Seaway 
will earn the politicians only a few votes and, 
they believe, .lose them many. 


Periodically, ever since 1895, this project 
has been batted around legislative halls. 
Lifetimes have been devoted to promoting 
it; other lifetimes to opposing it. 

At this climatic moment in the story of the 
Seaway project, let’s look at the chief actors 
in this big drama. 

Who is in favor? 


Here’s How They Stand 


President Truman: “This great engineering 
enterprise will develop one of the richest 
natural resources of the continent for the 
benefit of the whole United States. It will 
strengthen and expand our industry, our 
agriculture, our domestic commerce and our 


Plastics Industry Aims at Export Market 


Bigger Output, More Canadian Materials Seen for 1948 


By LARRY DACK 


Dollar volume of plastics pro- 
duction in Canada is running 
more than seven times that of 
1938, but a huge waiting export 
market has been virtually un- 
tapped. Export possibilities at 
the moment represent an annual 
volume two to three times as 
great as that used domestically, 
plastics officials inform The Fin- 
ancial Post. 


With coming into operation in 
late 1946 and 1947 of Dow Chemi- 
cal’s Sarnia plant and Monsanto 
(Canada) Montreal plant for pro- 
duction of polystyrene, Canada’s 
dependence on the U.S. for that 
all-important basic material has 
practically disappeared. In fact 
both companies are currently ex- 
porting more than is required in 
all the domestic markets. Exports 
are going to all the major plastics 


producing countries in the world 
and more than half the countries 
are paying in hard currency. 


Large scale expansion in Can- 
ada’s plastic production facilities 
this year will see these develop- 
ments: 

A 50% increase in over-all 

production of vinyl resins; 

Commencement of production 
for first time of vinyl resin plas- 


10 Years of Auto Imports 


WE'RE BUYING TWICE AS MANY U. S. CARS 


"Here is one reason 
out for special attention 


dians 
cars, 


LEGEND 


the auto industry was singled 
y Ottawa’s dollar doctors. Cana- 


have been buying more and more American-made 
particularly higher-priced makes. In 1947 we im- 


from U.S. 
from U. 


ticizers; 

Doubling in capacity of bake- 
lite phenolic and urea resin; 

First production of phenol 
formaldehyde molding com- 
pounds. 

Our dependence on U. S. 
sources of supplies will be sharp- 
ly reduced as a result of the ex- 
pansion program and the plastics 
industry in this country will be 
in a substantially better position 


in | PEreaeis 


ported roughly four times as many cars in the $2,000-$3,000 
class as in the $1,000-$2,000 range. Dollar values of Ameri- 
can car imports in 1947 up to the time the ban went on 


are estimated at $60 millions. 


to take advantage of the huge in- 
dicated export market. 
Here are details: 


Bakelite Co. (Canada) Ltd. is 
presently engaged in construc- 
tion of a modern plant in Belle- 
ville to cost in excess of $2 mil- 
lions, When—likely this year— 
comfleted company’s over-all pro- 
ductive capacity will have been 
doubled, and the company put in 
an exporting position. 

Canadian Resins & Chemicals 
is constructing a new plant at 
Shawinigan Falls for first Cana- 
dian production of vinyl resin 
plasticizers. This, an essential 
item in production of all vinyl 
film products, e.g. raincoats, 
shower curtains, etc., has up to 
now all been imported from the 
United States, 

Die Plast Co., Montreal, is set- 
ting up to extrude saran into 
monofilament (single thread) for 
use in weaving of saran cloth and 
plastic insect screen, Two im- 
portant uses are automobile seat 
covers and recreational facilities. 

Last year Canadian volume of 
plastics production reached an 
estimated $48 million. At present 
more than 12,000 people are en- 
gaged in the industry and re- 
ceive more than $18.5 millions as 
compared with 2,500 in 1939 who 
were paid $3 millions. 

The industry is now budgeting 
for 1948 dollar volume of ap- 
proximately $53 millions. 

The widely held misconceptions 
of the previous years that plas- 
tics would be a miracle material, 
clear as glass, strong as steel, 
light as air and cheap as dirt, are 
gradually being corrected, an in- 
dustry spokesman claims, Plas- 
tics definitely have their limita- 
tions, ‘but they also have definite 
points of superiority in correct 
applications. Recognition of this 
fact is being reflected in much 
more intelligent consumer buy- 
ing, it is stated. 


foreign trade.” (Letter to leaders of both 
parties.) 

Canadian Government: has approved “in 
principle,” but with some qualifications as to 
the terms on which the project would be 
made “self-liquidating” by means of tolls. 
Regarded as essential development for Can- 
ada’s already huge investment at Welland 
and on other links in the inland waterway 
chain. 

N. Y¥. State Power Authority—Sponsors 
public ownership of power projects in state. 
Solidly behind development of 2,200,000 


Will It Cost Too Much? 


Here is how the Seaway costs were broken 
down in the most recent U. S. estimates: 
Expenditure to Date 


By Canada (Welland Canal) ...... 
By U.S. A. eeeeee eeeeneeee eeeeeeeeee 


Total eeeeeeeeeeeee eee 
To be Spent 


Millions 
$133. 
62. 


$165 


By Canada: 
(a) International Rapids section: 
Works solely for power ....... 
Navigation and power ..... eee 
(b) Canadian section: 
St. Francis channel .... 
Soulanges Reach .........+00¢ 
Lachine Reach ......s.seceee 


Total eeeeeeeeeeeeeeee 
By United States: 
(a) Great Lakes section: 
New Sault Lock .........ee08 
Connecting channels ...... ae 
(b). Thousand Islands section: .... 
(c) International Rapids section: 
Work solely for navigation ... 
Work solely for power 
Navigation and power ........ 


$ 64.6 
34.5 


$227 


$ 14.6 
61. 
1.3 


66.1 
166.2 
182.6 


$492 


horsepower hydro-electric plant in the inter- 
national section of St. Lawrence. 


Most U. S. Iron and Steel interests. 
Delivery to existing plants of ore from rich 
new deposits in Northern Quebec and 
Labrador will remove threat to their exist- 
ence due to exhaustion of local supplies. 

Ontario Hydro-Electric Commission— 
Favors power development (Canada’s share 
from International section plant would be 
1,100,000 horsepower) to meet growing needs 
of Southern Ontario area. 

Prairies : Wheat farmers see, in Seaway, 
possibilities of cheaper transport of their 
wheat to world’s markets. 

Toronto Industrial Commission : Power 
development would attract more new 
industries to the area, especially if manu- 
facturers were assured of cheap transport 
and reduced handling of goods pdssible when 
90% of ocean-going vessels can be loaded in 
Toronto. 

Toronto Harbor Board; $35,000,000 already 
spent on waterfront improvements and To- 
ronto can now handle ocean-going vessels. 

Defense Departments: Believed generally 
to be in favor but currently U. S. military 
men would probably give higher priority to 
fixing Panama Canal. 


Who Opposes the Seaway? 


Railways: Loss of freight business due to 
direct access of ships to present-time inland 
ports. 

New York Harbor Authority: Diversion of 
traffic to other ports. Boston, Baltimore, 
Philadelphia, Norfolk and New Orleans 
record similar objections. 

U..S. Private Power Interests: Claim hes 
ness threatened by development of chea 
power at international section plant. 

N. ¥. State Federation of Labor: Claims 
project would not be self-supporting ‘and 
would be vulnerable to air attack, Would 
take traffic from Atlantic ports without 
compensatory advantages to any group other 


than foreign steamship lines. Sayg hundreds 
of industries would be hurt and hundreds of 
thousands of men would suffer if plan were 
carried through. 

Buffalo—At present unloads goods from 
lake steamers and transships them by rail 
and barge canals to New York. 


United Mine Workers—John L. Lewis and 
his boys see a diminishing demand for coal 
because most of the present steam power 
plants in the northeastern states are run by 
coal. Reduction of rail traffic would also 
affect them. ; 


Republicans Opposed 

Organized opposition in Congress has come 
from Republican Senators who regard the 
Seaway as a Truman measure, which is one 
reason for opposing it. 

One doughty opponent to take the field 
this time has been Mayor O’Dwyer of New 
York who has formed a “citizens’ committee” 
to fight the plan. 

Representing more than 200 business, civic 
and labor groups, the mayor who has 
divorced himself from his party’s traditional 
stand in support of the seaway, has asked 
the group to write to the President and their 
Congressmen in opposition. 

They claim that a 50-lock canal in the St. 
Lawrence would be vulnerable to bomb 
attack; that it would not be self-supporting; 
that expenditures could not be justified on 
the basis of national welfare since they 
would take commerce away from New York 
and other ports, and: that many New York 
industries would suffer. 


Much argument revolves around the 
proposal to pay for the project by a system 
of tolls. Proposed maximum toll is $1.25 per 
short ton. Opponents say this charge is in- 
adequate and any toll required to carry the 
project would have to be at least $3.71 a ton. 


Canada Doubts U. 8. Costs 


In 1941 estimated cost of the scheme was 
$579 millions. Revised estimates published 
six months ago put the cost then at $884 
millions. But the price is going up daily. 

Canada does not agree with these U. 5S. 
figures and advocates a complete review of 
cost estimates in the Canadian portion of the 
project. A committee is now at work on that 
task. (See table for a breakdown of esti- 
mated costs.) 


Proponents of cheap power in New York 
declare that every hour’s delay in completing 
the project means a $1,000 loss in wasted 
energy. 

The New York State Power Authority has 
expressed the view that the state’s consumers 
would save about $25 millions a year. 


They say it would give the U. S. a new 
2,500 mile highway for Atlantic ships point- 
ing directly into the heart of the continent, 
offering unlimited scope for future develop- 
ment of vast areas and all for the cost of 
deepening a hundred miles or so of the 
International Rapids in the river near 
Montreal. 

Detailed engineering plans show that the 
2.2 million hp hydro-electric development 
near Massena, N.Y., in the international 
rapids section would make up 71% of the 
project and include: 

A powerhouse in Barnhart Island more 
than 3,400 feet long, located half in New 
York and half in Ontario. 


The Long Sault dam, to be located entirely 
in New York State, would be a curved con- 
crete structure with 40-foot steel crest gates, 
3,000 feet long and 150 feet high. 

A canal and locks located entirely in N 
York State, would carry vessels round 
Sault dam. The new locks would 
combined lift of about 90 feet, and 
width by 800-foot length and 30-foot 
over the sills. 


An Iroquois control dam to; maintain 
level of Lake Ontario and to provide the 
best operating conditions for the power 
house. The Point Rockway Canal and lock 

on the New York side would be used | 

vessels to bypass the dam, 
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State Aid in Mass Education Seen Failing at Proper Goal 


What is the true purpose of University education? 


Should that education be available on a mass scale, through 
government assistance, or should it be available only to those 
who attain the highest standards—who can take their places 


as leaders of thought? 


Here is the address on the place of universities in the 
nation, delivered recently by Rt. Hon. Arthur Meighen 
before the London branch of the Toronto Alumni Association: 


By a 
RT. HON. ARTHUR MEIGHEN 

The sciences. and the humani- 
ties are recognized everywhere as 
the fitting studies of serious and 
aspiring youth. The instrument of 
language, or rather, of languages, 
is the equipment which opens the 
gates to these dual fields, and for 
that reason certain languages are 
mastered and the mastery, if com- 
plete, becomes a prized and useful 

All possible under 
those headings the educated man 
should know, and with that huge 
empire or as much of it as he can 
explore} his mind should keep in 
converse while it grows in disci- 
pline and power. 

In earlier times there was ap- 
prehension that science, espe- 
cially in the field of natural 
science, was resolved to oust its 
rival claimant, the humanities, 
and take the University curricu- 
lum to itself. This apprehension 

hope is passing away. A major 
lace, a vast territory, the physi- 
al sciences must always occupy, 

from it they can never be 
be dislodged. But the other realm 
of human evolution has large di- 
mensions too and has values as 
large as its dimensions. We should 
not even think of these two 
groups of studies as rivals. In the 
simple words of Lincoln, they are 
not enemies, but friends. 

The great Huxley, at a meeting 
in London back in the last cen- 
tury, said that in his concept 
Science and Art were the obverse 
and the reverse of nature’s medal, 
the one seeking to express the 
eternal order of things in terms 
of feeling, the other in terms of 
thought. In thus speaking, Huxley 
was thinking of Art not so much 
as a skill as a kingdom of ideas 
endowed with simple beauty, san- 
ity and healthiness — qualities 
inherited so abundantly from an- 
cient Greece. “When man no 
longer loves nor hates, when suf- 
fering causes no pity and the tale 
of great deeds ceases to thrill, 
when the lily of the field seems 
no longer more beautifully array- 
ed than Solomon in all his glory, 
when the awe has vanished from 
the stiow-capped peak and from 
the deep ravine, then, indeed, 
Science will have the world to 
itself, not becauge the*®monster 
has devoured Art, but because 
one side of human nature is dead 
and mankind has lost the half of 
its precious and eternal heritage.” 

These two broad departments 
shade somewhat into each other. 

A study of the sciences may 
summon forth those qualities 
which the humanities more di- 
rectly encourage, but that does 
not subtract from the case I wish 
to present. The curricula of Uni- 
versities have been for years more 
and more invaded by subjects 
which I dare to suggest have no 
proper place in either category. 
Whether the Western Ontario is 
free from this development I do 
not know, but, undoubtedly, it is 
one of the freest. 

At Toronto’s recent Convoca- 
tion, Mr. Massey, the new Chan- 
cellor, in a penetrating and schol- 
arly address, emphasized with 
great force that the one funda- 
mental purpose of a University 
was the cultivation of the mind. 
To this end the gifts of an edu- 
cation, he said, were, first, intel- 
lectual integrity—(to that I would 
add as a corollary integrity of 
words, suspicion of catch-words 
and scorn of slogans that deceive 
the hearer and debase the lan- 
guage—to debase its language is 
more dangerous to a nation than 
to debase its coinage)—and so, to 
return:—clarity of thought and 
precision of expression, mental 


alertness, .a critical sense which 
enables one to distinguish the 
real from the spurious, the excel- 
lent from the second-best; and 
then, on the side of the humani- 
ties, an awakening of the imagin- 
ation, a development of a sense 
of beauty and the power to enjoy 
beauty of thought, of vision and 
of words. 


WHY IS EXPERIENCE 
NEEDED? 

What has taken place has been, 
in the first instance, an accession 
of subjects under the name of 
Science that are not sciences, and, 
in my judgment, never can be 
Science is accumulated and. ac- 
cepted knowledge directed to- 
ward the search for truth, and 
one might add, unchallengeable 
truth. 

The subjects of whose preva- 
lence I complain deal with a vast 
variety of events and circum- 
stances always changing and 
shifting. The wisdom of any de- 
cision to be made on the basis 
of such variable facts and events 
must be dictated by common sense 
applied to the situation of the 
hour as such situation stands be- 
tween its background and its 
prospect. It cannot be assisted 
much by philosophical disquisi- 
tions in advance. The best equip- 
ment for wise executive action, 
upon such living and moving 
foundations as I have described, 
is practical contact with affairs 
and such understanding of human 
nature as comes from experience 
and experience alone. 

Then, again, there has been 
witnessed an introduction of ever- 
increasing occupational studies — 
studies very useful in their place 
and some of them worthy of pub- 


"lic assistance, but not contribut- 


ing, or contribujing very little, to 
the higher mission for which, as 
we all know, Universities exist. 
As Mr. Massey puts it, the lines 
leading toward the higher objec- 
tives are obscured and confused, 
and the essential purpose is lost 
to sight. 

True, the great professions have 
been traditionally included in, 
and are still a large sector of, 
academic work. But does it follow 
that all occupations should be 
similarly included? Admittedly 
they should be, if all of them— 
that is, the training for all of them 
— can fit equally well into the 
great design for which Universi- 
ties are founded. Everyone knows 
they can not, and I earnestly im- 
press upon you this principle, that 
nothing in the way of occupa- 
tional or professional training 
should be enfolded in a Univer- 
sity curriculum unless the subject 
matter covered by the training 
lends itself to truly scientific 
thinking and to cultural growth. 
To bring others into the ambit is 
to deflect the institution from its 
predestined and exalted purpose, 
to dissipate its energies and to 
confuse its task. There are activi- 
ties carried on under the aegis of 
some Universities, whose passport 
of admittance can only be justi- 
fied on the theory that anything 
worth discussing should have a 
professor to open the debate. 


HOW BIG SHOULD 
UNIVERSITY BE? 


Both tendencies of which I have 
spoken have the effect of forcing 
abnormal growth in these centres 
of higher learning. Some have 
multiplied their students until 
they have from five to 10 times 
what they had when Canada’s 
population was half what it is to- 
day. Can it be honestly argued 
that this country is, on the whole, 
a better-educated country than it 
was 30, 40 or 50 years ago? I do 
not think so. Bigness, of itself, is 


Gas Lack Hits Industry 
Immediate Solution Needed 


King Winter clapped a vicious 
hand over southwestern Ontario 
in the last two weeks. In one of 
the longest cold spells the area 
has experienced, he left a trail of 
unemployment, the threat of heat- 
less homes. 


With the advent of the cold 
spell, domestic input of natural 
and manufactured gas in the 
square toe of Southwestern On- 
tario bounded by the cities of 
Windsor, Sarnia, Brantford and 
St. Thomas, jumped 20%. 

At first, industries were ra- 
tioned. Then, as the cold spell 
continued and the pressure began 
to drop in the wells, came the 
shutdown which threw 25,000 
temporarily out of work. Cities 
and towns affected were: Wind- 
sor, Chatham, Wallaceburg, 
Dresden, Tilbury, Ridgetown, 
Thamesville. 


Industry and provincial +gov- 
ernment officials went into al- 
most constant huddles to try to 
work out some temporary relief, 
and evolve some long-term plan 
of banishing once and for all, the 
annual winter’s gas bogey in this 
area. At midweek, no concrete 
plan had emerged. Proposals 
ranged all the way from suggcs- 
tions that industry set up its own 
auxiliary plants to manufacture 
gas, to recommendations that the 


federal Government _ seriously 
look into the possibilities of con- 
structing a pipeline to deliver 
natural gas from Alberta to On- 
tario. 


The latter suggestion is not re- 
ceiving very serious consideration 
from company or government of- 
ficials. No real appraisal of re- 
serves of natural gas in the West 
is possible. 


The Panhandle Contract 


Col. Thomas Weir, general 
manager of Union Gas Co. of 
Canada, the big producer in the 
area, thinks the most feasible plan 
would be to press for regular de- 
liveries of natural gas under the 
company’s contract with Pan- 
handle Eastern Pipe Line Co. of 
Texas. When pipe line capacities 
in the United States catch up with 
demand in that country we will 
likely be able to get full contract 
deliveries, he says. These call for 
an annual delivery to the com- 
pany’s pipe lines (constructed this 
summer) of 5.5 billion cu. ft. of 
natural gas. 


Other suggestions include ex- 
tension of company’s facilities for 
making gas from oil and enriching 
it with purchased propane. This 
would entail considerable delay, 
as equipment and oil are both 
scarce. Furthermore, 


a curse and not a blessing. It for- 
bids, on the score of cost alone 
and for other reasons as well, that 
close intimacy between pupil and 
teacher so precious to those who 
are rightly in College halls, an 
intimacy that arose from the old 
conception of a University as a 
community of masters and stu- 
dents. An alma mater must know 
her children one by one, and can 
never become a mint or a factory 
or even an army. 

There are, it is plain, reasons 
for abnormal attendance just now 
because of special obligations we 
owe war veterans. But anyone can 
see that when these obligations 
are discharged there will still be 
unwieldy thousands — larger at- 
tendances much than before the 
war. 


By no means should our Col- 
lege halls become a mere refuge 
for highbrows., Their doors must 
be opened to the brilliant student 
if he has shown his worth, even 
though handicapped in funds, 
and, conversely, they should be 
closed to the unfit applicant even 
though smothered in wealth. But 
the tendencies I have spoken of 
result in the admission of large 
numbers who clog the processes, 
have not the intellectual equip- 
ment and sternness of purpose 
which can make them leaders. 
The standard of quality so impor- 
tant to places of higher learning 
is impaired. 

I am against mere bigness for 
another reason, a reason which 
I think goes to the very roots of 
our whole social organization. It 
has to do with the social teaching 
—yes, the political teaching—of 
our time. As our academic halls 
‘multiply and diversify, the Uni- 
versity becomes more and more 
dependent on the State, and de- 
pendence on the State is becom- 
ing a veritable epidemic, a 
spreading pestilence, in every de- 
partment of life. 

Certainly the essentials of at 
least some occupations must be 
taught. The University, though, 
must be a place of higher learn- 
ing and of the highest standard 
of student and of faculty. True, 
even in this work the public is 
right in demanding that the Uni- 
versity gome to the’ people. But 
it must answer the demand while 
still retaining its quality and re- 
membering its mission, by pro- 
ducing leaders of thought who go 
among the many and carry the 
first fruits of education, the true 
values they have acquired, to all 
who can listen and learn. 


HOW FAR CAN THE 
STATE GO? 

The State, by higher training, 
can develop leaders. It can make 
leaders of those who show they 
have the stuff to qualify. It can 
help with special generosity those 
who specially help themselves, 
those who by extraordinary ef- 
fort demonstrate that they have 
the capacity and the will to get 
to the front. But beyond that the 
State, for the good of the nation, 
for the good of its youth, cannot 
dare to go. 


There has spread through the 
world in recent times the creed 
that governments must be the 
director and protector of every- 
body, and in some way bring 
about equalization by destroying 
self-reliance and self-responsibil- 
ity. To this doctrine democracies 
are pecwliarly exposed because of 
the power of the ballot. The weak- 
ening of democratic institutions 
in many lands, and their disap- 
pearance in some, can be traced 
to this disease. 

We make education free — 
that is, elementary education. 
Public schools for the young are 
open and free. What is taught 
there is necessary for the tasks 
of life and children cannot take 
care of themselves. Our High 
Schools and Collegiate Institutes 
are all but free. We are rightly 
generous with them. We ought 
also to be more generous than we 
are to many of our people, who, 
because of disability, are handi- 
capped in life. But the open door 


$1.7 Millions Tax 
Arrears Paid Up 


OTTAWA—Income tax evaders 
smoked out by the revenue de- 
partment’s sleuths have had to 
pay up to the extent of $1.7 mil- 
lions since the Government start- 
ed its blitz to recover back taxes 
three years ago. 

In addition, they have had to 
pay $326,000 in fines running from 
$100 to the maximum of $1,000 in 
the 79 prosecutions undertaken. 
Few jail terms were imposed, the 
total amounting to 27 months. 

At the same time a number of 
other businessmen making volun- 
tary disclosures have paid in 
around $100,000 arrears in the 
past year. 


would be more expensive than 
present supplies. 

A third possibility would be 
construction of either a central 
coke oven plant or smaller coke 
oven plants in different sections. 
This would mean conversion of 
at least the large cities to coke 
oven gas, which is much more ex- 
pensive and has only half the 
heating value of natural gas. 


Windsor, Chatham, Hit 


Ford Motor Co. of Canada, 
Chrysler Corp. and a General 
Motors Co. plant in Windsor are 
seriously affected by the gas 
shortage. Chatham plants of On- 
tario Steel Products, Chatco Steel 
Products and International Har- 


vester are also affected. In Wal-| butane 
| laceburg, Dominion Glass, Schultz! helped considerably in staving off 
such gas! Die Casting Works, Wallaceburg a complete shutdown. 


of the University for higher edu- 
cation on a mass scale is a symp- 
tom of the malady which is eat- 
ing at the vitals of society. Step 
by step we are substituting a so- 
called social security for self- 
reliance; government direction for 
self-adventure, self-experience 
and self-responsibility. 

What is this social security we 
have been hearing so much 
about? 

In a factual sense there is no 
such thing. It does not belong to 
this world. This is a world of 
danger and adventure. It is only 
by going through danger and ad- 
ventures that we acquire the 
capacities to face thém and to 
master them. Certainly there can 
be no such thing as social security 
handed out by the State. The only 
thing of the name that is worth 
anything is what we provide for 
ourselves. The ,more the State 
aims to provide it, the farther we 
will be from it. Coming as a gift 
it is unreal; it is empty, and be- 
sides, it debilitates morale; it cor- 
rupts and impoverishes the hu- 
man spirit. Safety without the 
power of self-protection and self- 
sustenance is not safety at all. 


aa SHOULD GOVERNMENT 
0? 

All that Government should do 
is to establish and enforce laws, 
and so frame its laws as to pro- 
vide the maximum of opportun- 
ity. It is for man, within the law, 
to make his way, to pay the pen- 
alty for his failures, to grow 
strong by his struggles, to give 
employment by his enterprise, to 
inspire others by his victories and 
to help the unfortunate by his 
success. Too much Government 
means little men. It is only by 
battling with burdens and dan- 
gers that self-reliance becomes a 
reality, and without self-reliance 
no human being is in moral 
health and no life is worth while. 

My last word is this: — “With 
malice toward none, with charity 
for all’: that was the wise precept 
of Lincoln. It is a wholesome 
teaching for all mankind. But 
charity does not mean protection 
through life’s storms, It does not 
mean shelter from the battle and 
a withering of the wrestling 
thews. It does not even mean 
benefaction, or bounty, or pater- 
nalism; and anyway, benefaction, 
or bounty, or paternalism are 
hardly ever of value. 

Very certain it is that these 
things are not a function of gov- 
ernment whose money is not its 
own—and that, no matter who or 
what the favored beneficiary may 
be. 

The vicissitudes and perils of 
our journey on this earth are not 
getting less; they are increasing 
as years advance, even though 
opportunities are greater. 

Paternalism can. produce only 
greenhouse plants, and a green- 
house generation will surely go 
down in the battle of the strong. 
These are simple, homely truths 
— simple, homely truths that a 
few years ago hardly any would 
dispute. But we are losing our 
hold on them; we are drifting 
away from them under the spell 
of slogans and the passion for 
votes and power. 

The greatness of a Nation, its 
value to humankind, is measured 
by the stature of the’ men and 
women who make it. This must 
never be forgotten. And so, what- 
ever the complexities of our be- 
wildering age, whatever its perils, 
whatever the need for larger 
union and organization wide as 
the world, we must in our own 
domain so fashion our polity that 
every one of us will feel that to 
the very utmost he is master of 
his fate and author of his woes; 
that he is still at the helm of his 
own life and that on his captain- 
ship depends his destiny. Not 
under the totalitarianism of cen- 
turies ago, not—a thousands times 
not—under the totalitarianism of 
today, but only when and where 
the principles just recited were 
paramount, has there been wit- 
nessed the onward march of the 
masses of mankind. 


Brass, National Pressure Cooker, 
Canada and Dominion Sugar have 
also been asked to stop using gas. 
In Kent county, some 34 indus- 


tries have been asked to discon- 
tinue use of gas until the emerg- 
ency is over. 


It is Fuel Controller A. R. 
Crozier’s job to see that the avail- 
able supplies of natural and 
manufactured gas are distributed 
most fairly, particularly to the 
domestic heating and cooking 
market. Under the _ present 
priority system, Union Gas’s first 
responsibility is to domestic users 
in its own area; next, to domestic 
users in the area served by Dom- 
inion Natural Gas Co., Brantford 
(providing that all industrial 
users in that area have previously 
been cut off). When these de- 
mands have been filled, Union 
Gas can then serve its own indus- 
trial users and, if anything is left 
over, it may be distributed to 
Dominion’s industrial users in the 
area extending roughly from 
Brantford to St. Thomas. 

Fear has been voiced that Dom- 
inion Gas Co. would have to shut 
its domestic users off entirely, 
early this week. Early Wednes- 
day the company’s plant had only 
some 50,000 cu. ft. of gas left— 
enough for domestic requirements 
for about a day and a half. 
The company has been getting de- 
livery of some gas from Union 
Gas for several days, and delivery 
of eight tank cars of propane and 
gas from Sarnia 


has 
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CALGARY POWER CO. will 
spend: more than $500,000 for line 
exetnsions and services in the Ed- 
monton area this year, president 
G. A. Gaherty, of Montreal, states 
addition to ‘rural extensions, 

ill be maim line expansion 
area he said. Approximate- 
farms will be connected up 
extensions under way in the 

trathcona and Bremner areas are 


nounces that Bankers Trust Co. has 
been appointed transfer agent in 
New York for its common stock, no 
par value, 


SF 


ANGLO ROUYN MINES says that 
crosscut on 900-ft. level has advanc- 
ed 300 ft. from station with grani- 
tized material showing in places. 
The drive is expected to reach its 
ea some 270 ft. away by 

eb. 15. 


PROFESSIONAL DIRECTORY 


Motynevux L. Gorpon, k.c. 
259 Dunvegan Road 
Toronto 12 

Taxation 


LEO E. SCHACTER 
BARRISTER & SOLICITOR 


145 Yonge St. — Toronto, Canada 
Telephone Waverley 2237 


LANG, MICHENER, DAY & CRANSTON 


Barristers & Solicitors 


Sterling Tower 
372 BAY STREET, TORONTS 
el W. Lang, K.C. Harold 8. Day, 
. Cranston, J. H. O. Peppler, D. A. Lang, 
S. P. Parker. 


Cable Address “‘Lamer" Telephone: WA. 293! 


Thomas M. Mungovan, K.C. 
80 RICHMOND ST. W. 
TORONTO , 


Telephone Adelaide 6802 


‘ 


Fennell, WcLean & Davis 


ROBERT FENNELL, K.C. W. E. McLEAN, K.C. 
D. D. STOKAL 4. A. SEED 


BARRISTERS, SOLICITORS 
Telephones ADelaide 7382-7363-7384 


CABLE ADDRESS, “THIMSAN” 
TORONTO CANADA 


S. J. SMILEY 


ADVOCATE, BARRISTER & SOLICITOR 


1200 St. Alexander St. 
MONTREAL 


LA. 8963 


KEEPING POSTED 


by reading The Post every 
week is the secret of suc- 
cess for successful readers 
of The Post. Every week 
by mail $5 a year. 


e e 
William T. Carroll 
BARRISTER AND SOLICITOB 
CONFEDERATION LIFE BLOG. 
17 Queen St. Eust — Toronto. 
Telephone Elgin 7340 


Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay 
Pitblado, Hoskin, McEwen & Alsaker 
Barristers, Solicitors, &c. 


WINNIPEG, 


ARCHITECTS 


ALLWARD & GOUINLOCK 
ARCHITECTS 


Hucs L. ALLWwarp 
FRALC. FRIBA., R.CA. 


G. Roper GoutnLock 
B.ASc. F.R.AL1C. 
TORONTO 


MANITOBA 


RIDOUT & MAYBEE 


Patents—Tradennsrks 


1803-7 STAR BLDG. 
80 KING ST. WEST 
Cable: Ridbes, Terente Phone Ad, 0119 


CONSULTING MANAGEMENT ENGINEERS 


STEVENSON & KELLOGG, LTD. 
' Consulting Management Engineers 


TORONTO 
Sun Life Bidg. Canada Permanent Bidg. 


VANCOUVER 
Royal Bank Bidg. 


CONSULTING ENGINEERS : 


industrial and Commercial 
AIR CONDITIONING 
RADIANT HEATING. ; 
and COOLING 
F. W. Chambers & Co. Ltd. 


96 Bicor St. W., Teronte 


A. BRITTAIN & Associates 
LIMITED 


Consulting Engineers 
735 Dovercourt Road 
KE. 9227 Toronto 


CANADIAN RESEARCH INSTITUTE 


R. Spencer Soanes, M.A.Tor., M.C.1.C.—Direetor of Research 


Chemical, 


Research and Staeamas 
Electronic Testing Equipment 


46 ST. GEORGE STREET TORONTO 5, CANADA 


—————————— as 
———————— 


Meapows, Cerrorn «Co. WHAT'S AHEAD? 


PROFESSIONAL ENGINEERS 
118 RICHMOND ST. WEST 
ADELAIDE 3865 
TORONTO, CANADA 
Sewers _ Sewage ee Lee 
ical, Heating, ae 


Ventilation, Bridges and Build 
Reads and Pavements. 


Thousands of leading 
executives protect them- 


sel posted 
cuts glock ior badness 
reported in 

THE FINANCIAL POST 


: Operates 


Effect of First Stage of Customs Union Plan 


What's behind the Customs Union of Belgium, Holland 
and Luxembourg? How does “Benelux” operate, and, 
more important, what’s the long-term plan? 

The answers to these questions are given in this article 


by B. A. Macdonald, 


mmercial Secretary of the Canadian 


Embassy in Brussels, published recently in the Trade and 
Commerce Department’s journal “Foreign Trade.” 


The. “Benelux” plan provides 
for the adoption of a common tar- 
iff, which phage took effect Jan. 
1, 1948; the creation of a complete 
customs union or free trade area, 
which has not yet come into op- 
eration; and the eventual fusion 
of the three countries as an econ- 
omic union, which is still under 
consideration. 3 

The establishment of a common 
tariff against all other countries 
and the removal of all duties on 
goods originating in Belgium or 
Luxembourg, and moving into 
Holland, amd vice versa, is in- 
volved. 

Although the tariffs between 
the two areas will be abolished, 
customs barriers will remain. 
The reason for this is that all the 
machinery of trade, exchange, 
price, rationing, controls and tax- 
ation, such as excise taxes- and 
such sales, turn-ov2r and transit 
taxes, statistical fees, etc., as are 
normally now collected at time 
of customs clearance, will remain 
quite separately and distinctly in 
force, 

How Will It Affect Canadian 
Exports? 

A Canadian product imported 
into the Netherlands will not 
automatically be able to move in- 
to Belgium. When it reaches the 
Belgian border, it will be treated 
as though it came straight from 
Canada. The consignee will have 
to demonstrate that it comes 
within the lists of admissible 
goods, and that he possesses the 
necessary import authority. He 
will have to pay such duty as may 
be applicable. For this reason, 
Canadian exporters should not 
contemplate any change in agen- 
cy arrangements as between Bel- 
gium and Holland. 

Other things being equal, it will 
remain desirable, if not essential, 
to have separate agents for each 
country. It might be well, to pre- 
vent possible friction, to have it 
understood clearly by agents that 
they are not to attempt to se# 
indirectly outside their respec- 
tive territories, 

How Does Benelux Tariff 
Operate? 

The new tariff came into force 
Jan, 1, 1£48. Accordingly, goods 
whose covering papers were 
entered at the customs after mid- 
night on December 31, 1947, will 
be subject to the new duties, ir- 
respective of the date they were 
shipped from the country of 
origin. 

Although the tariff contains 
only one column, it is in effect a 
two-column instrument, since it 
contains a provision whereby the 
duties shown will be doubled on 
goods from countries discriminat- 
ing against the Benelux countries. 
Goods entering free will be as- 
sessed a minimum duty of 10%, if 
they come from such countries. 

‘ The new tariff contains 991 
items, with many sub-divisions, 
as compared with 1,216 items in 
the old Belgian tariff. The new 
duties are almost wholly on an 
ad valorem basis, since the tariff 
was drawn up in the light of re- 
commendations made by the 
League of Nations in 1937, which 
favored ad valorem as against 
specific duties. Nevertheless, cer- 
tain products remain subject to 
specific duties, such as raisins, 
coffee, tea, sugar, alcoholic bever- 
ages, other alcohols, vinegar and 
raw tobacco. — 

How Do Old And New Rates 

Compare? 

The change, in the case of Bel- 
gium, from a largely specific to a 
largely ad valorem basis makes 
it difficult to determine the rela- 
tive onerousness of the old and 
new duties. In many cases, it is 
only the importer who is familiar 
with such information as weights, 
type of packing, landing cost, etc., 
who can determine what the ad 
valorem equivalent of the old 
specific duty was. 

Most raw materials and “bulk 
foodstuffs are either entirely free 
or subject to nominal duties. For 
example, such commodities as 
raw wool, cotton, copper, lead, 
aluminum and nickel are free 
from duty. But the rates on cer- 
tain processed foodstuffs, such as 
canned fruits and vegetables 
(30%), and on certain categories 
of manufactured articles, such as 
textiles, including hosiery and 
carpets; automobiles, tires and 
paper of certain types, have been 
increased, However, the duties on 
some of these products have been 
suspended. 

What Are Criticisms of Some 
Tariff Increases? 

Belgian importers and con- 
sumers are no exception to those 
in other countries in their failure 
to welcome tariff increases. Con- 
siderable criticism has already 
been expressed in some cases. It 
was claimed, for example, that 
the new rate on newsprint repre- 
sented an increase of 900% over 


the old duty. Investigation re-|. 


vealed that, while this was true, 
the new rate itself was only 10% 
ad valorem, The explanation is 
that the old specific rate of 9.2 
centimes per kilo represented an 
almost negligible duty at prevail- 
ing European price levels for 
newsprint. 

The new rate of 24% on nylon 
stockings represents an appreci- 
able increase over the old specific 
tate of 150 francs per net kilo- 
gram (2.2 pounds). But, the effect 
of this increase is reduced in im- 


-sions 


that Belgium produces no nylon 
yarn, and has been able to obtain 
elsewhere only a small fraction 
of what she requires to produce 
goods for domestic consumption. 
Thus, the import of nylon hosiery 
is much more likely to be affected 
adversely by import controls and 
exchange than by the tariff. 

Is The Belgian Congo Affected 

: By Tariff? 

The Benelux tariff does not 
apply to the Belgian Congo, the 
Netherlands East Indies or to 
other colonies of the Netherlands. 
It is understood, however, that 
arrangements .are being made 
whereby the produce of those 
areas may receive beneficial 
treatment when entering the 
Netherlands and the Belgo-Lux- 
embourg Economic Union respec- 
tively. 

In an effort to combat “black 
market” operations by encourag- 
ing large «imports, the Belgian 
Government has continued the 
suspension of customs duties on’ 
essential goods, effective since 
the liberation, in September, 1944. 
A similar policy was followed by 
the Netherlands. It was origin- 
ally intended that these suspen- 
should end when the 
Benelux tariff came into effect. 
It was agreed late in November, 
however, that certain of the sus- 
pensions shoul¢ be retained for a 
period, in order to assist the gov- 
ernment’s efforts to bring down 
the still highly inflated cost of 
living, and to encourage the in- 
dustrial re-equipment of the 
country. The following goods will 
be. admited, temporarily, . duty- 
free: Foodstuffs, textiles, foot- 
wear, cement, timber, machinery 
and tools. 


What Are Second And Third 
Stages of Program? 

The second stage of the Bene- 
lux program will involve the 
creation of a customs union, or 
free trade area in the complete 
sense. That is, all the apparatus 
of trade and exchange controls 
and of taxation imposed by the 
customs authorities will probably 
be made uniform against other 
countries, and abolished between 
the Benelux partners. All goods 
produced in or admitted to one 
area will be. enabled to, move 
freely into the other. 

The third stage envisages a 
fusion of the Netherlands, Bel- 
gium and Luxembourg, similar to 
the economic union existing since 
1922 between Belgium and Lux- 
embourg. This presents immense 
problems, Such integration of the 
two economies will probably 
mean identical or nearly identical 
domestic policies over a wide 
area, involving particularly 
prices, wages and taxation, and 
possibly currencies of equal 
value and a joint bank of issue. 
It is not possible to indicate when 
this stage will be reached, but it 
is believed that several years will 
be required to solve all the com- 
plex problems involved. 

Is Canadian Trade Likely to Be 
Adversely Affected? 

It is unlikely that the new tariff 
will have any serious adverse 
effect on the trade of Canada 
with Belgium, as it remains true 
to Belgium’s traditional low tariff 
policy. 

The real effects may not be felt 
for some time, as the restrictive 
influence is lessened by the sus- 
pension of duties on numerous 
items, by the favorable results of 
reciprocal concessions negotiated 
between Canada and the Bene- 
lux countries at Geneya, and 
by the continuing high internal 
level of Belgian prices, which 
make the duties on many articles 
of secondary importance. 

On the other hand; the whole 
apparatus of Belgian import, ex- 
change and price controls re- 
mains in effect, quite apart 
from the tariff. Over the past 
few weeks, commencing about 
Nov. 22, 1947, applications for 
exchange and import licenses for 
a wide range of goods, not of a 
highly essential character, have 
been subjected to more severe 
scrutiny, especially where pay- 
ment in hard currencies has been 
involved. In many cases, the ap- 
plications have been delayed or 
refused. As a result, many prod- 
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ucts of a luxury or nonessential 
character will probably be ex- 
cluded, despite the fact that under 
present conditions they would 
find a ready sale in Belgium if 
they had only the customs tariff 
to surmount. Nevertheless, the 
advent of this new tariff is of the 
greatest importance to all Cana- 
dian exporters interested in trad- 
ing with Belgium, and indeed 
with Europe. 


The French Foreign Minister, | € 


speaking recently in Brussels, 


paid tribute to the example that | 5 
had been set for other countries. | { 
He said that in “Benelux,” a/& 
name that had sprung spontan-|é@ 
eously into current use, a new|& 


term had been given to the vocab- 


ulary of international relations, | § 


and that it 
and Italy in 
a similar customs union. 


ould inspire France 


YOU ASKED US 


The Financial Post will provide subscribers as quickly as possible the answers 
to specific questions about business, taxation, investments, and other subjects. 


The Post cannot undertake to make 
matters involving individual business 
outside Canada. A 


ictions, wil] not express 0; 


on 
udgment or on conditions or investments 
ll communications should be addressed to 


Enquiry 


Editor, The Financiai Post, 481 University Ave., Toronto 2. A four-cent stam 
and address label from subscriber’s copy of The Financial Post must be aieeed. 
If more than one enquiry is being sent, subseribers are asked to submit on 
@ separate sheet of paper, to facilitate research work entailed. 
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INVESTMENTS 


Cnd. Investment Fund 


What type of security is Cana- 
dian Investment Fund? Has its 
dividend record been a consistent 
one over the last few years? 
Would you advise purchase of 
shares in this company? 


—_—- 


The Canadian Investment Fund 
{s an investment trust of the man- 
agement type. It is also known as 
an “open end” type of investment 
trust. Holders of special shares of 
this company have the exclusive 
right to redemption upon request 
at the liquidating value. 

Dividends paid per share, 1936-47 
(Oct, ‘31, 1947) are: 1936, $0.16; 1937, 
$0.20; 1938, $0.16; 1939, $0.16; 1940, 
$0.1644; 1941, $0.17; 1942, $0.17; 1943, 
$0.17; 1944, $0.17; 1945, $0.17; 1946, 
$0.20; 1947, $0.20. 

On Sept. 30, 1947, the company’s 
investment portfolio contained 64 
individual issues, all then said to 
be on indicated dividend or inter- 
est-paying basis, 

An investment trust of this type 
offers the shareholder qa means of 
obtaining diversification without 
distributing a comparatively small 
capital too thinly over a number of 
securities of his own choosing. 
There is little doubt that an invest- 
or with no knowledge of the stock 
market would be better advised to 
achieve diversification through an 
investment fund of this type, rather 
than attempt to make his own 
selection. An alternative, however, 
and in some instances possibly a 
better practice, would be to con- 
sult a reputable investment counsel 
for advice before making any in- 
vestment move, In an investment 
trust of the management type, the 
individuals responsible for manag- 
ing the fund play a very important 
part. Therefore, it would appear 
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that- an investor should obtain as | § 
many opinions as possible from|¢ 


reputable investment men as to the 
personnel in charge of the fund. 
In the case of the Canadian In- 


vestment Fund, the dividend re-|@ 


cord would indicate 
is being carefully 


t the fund 
naged, and 


that the diversification in its in-|& 


vestments offers the shareholder 
some protection against a decline 
in certain individual issues, 

Also important, from the share- 
holder’s standpoint, is the fact that 
the shares have always a liquidat- 


ing value, computed at the end of |; 


each day's business, 


School Tax 


If an Ontario property owned 
by a separate school supporter is 
purchased by a public school sup- 
porter and there are public 
school debentures outstanding, 
is the public school supporter 
liable for the tax levies for pub- 
lic school debentures on this 
purchase? 

If property in Ontario owned 
By a public school supporter is 
purchased by a separate school 
supporter, the public school hav- 
ing debentures ou , 
the purchaser liable for that por- 
tion of the public school tax levy. 
which represents the amount re- 
quired to pay charges on eut- 
— public school deben- 

$? 


The Ontario Department of Mu- 
nicipal Affairs advises The Financial 
Post as follows: 

1. If property owned by a separ- 
ate school supporter is purchased 
by public school supporter, the 
public school supporter would be- 
come liable for the tax levy for 
public schools on this: property. 
This would include whatever por- 
tion of the levy was needed for 


es 


eir efforts to reach | § 


payment 
bentures 
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TWO SPECIALTY SHOPS 
IN 


MONTREAL 


MAIL ORDERS SOLICITED 


It’s good sense to buy the best . . . CASE 
shoes are built to give better fit, greater 
comfort and longer wear, with extra 
reinforcements in vital parts. 


1115 St. Catherine St. W. and yf 


In the Mount Royal Hotel 


Dirdlrd trotted nl rdindl rd} rota frolalird (rd rollin ndied nd trdtrd lal 
UU UU aR z 


ACCOUNTANTS INDEMNITY 
7 INSURANCE | 


a 
FREEDOM FROM RESTRICTIONS 
Apply For Specimen Policy to 


MUIR BEDDALL (Can.) Limited 


465 St. John St., Montreal 


of the public school de-{ chaser will remain liable for that 
already ou g. portion of the public school tax 
2. If property owned by a public | levy which represents the-amount 


school supporter is purchased by a/| required to pay the outstanding 
separate school supporter the pur-j public school debentures, 
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The single streamlined operation 
which produces Thriftcoat Enamel, 
Provincial’s new type of coated 
paper, allows you to buy quality 


printing at lower prices. 


Made and 


coated on one machine, Thriftcoat Enamel 
sells at prices close to uncoated stocks 
but has all the advantages of regular 


coated stocks. 


Developed by Provincial Paper Limited, 
Thriftcoat Enamel has been received and 
used with enthusiasm by printers for booklets, 
catalogues, folders and magazines. # 
Provincial Paper is proud of Thriftcoat \ 
Enamel. And you will be proud of the’ 
results as well as the savings when you use 
this economical coated stock, 


For quality reproduction of 
halftones on your next 
printing job ask your printer to use 


quality paper 
that lowers 
printing costs 


PROVINCIAL PAPER LIMITED 


TORONTO, 


ONTARIO 












































































Equitable Life Reports 
Advances in 1947 | 


Balance Sheet, December 31, 1947 


and the need of easing the tax bur- 
den on individuals and industry 
were 
insurance executives at annual 
addresses follow. 


E, C. GILL, vice-president and 


surance Co. 


Inflated prices have now reach- 
ed a point where they have be- 


Sea raete economic problem. Price infla- 
poo tion has been described as the 
(Book Value)......0000- 4,146,824.69 

Fea cin 131,449.17 


36,065.66 
72,676.65 
228,303 48 


‘dollars chasing goods and services 
is increased without a corres- 


goods and services available for 


LIABILITIES 


Reservess...........cesscecseresnee ee 068.00 
and Unreported Claims. 278,055.00 


and more production of goods and 
services. 


But mofe production will solve 
the difficulty, only if efficiency 
of production is improved. While 
inflation hits everybody, its ef- 
fect on the fixed income group is 
particularly unfair. 


Interest rates on government 
bonds in 1945 ranged from 242% 
in: the United States to 3% in 
Canada and the United Kingdom. 
But during 1946 and 1947 the high- 
est. yield was about 2%% in the 
U. K. and the U. S. and only 
slightly over 2%% in Canada. It 
is reasonable to assume that in- 
terest rates have dropped too low 
when they penalized unduly all 
the thrifty elements in the com- 
munity, life insurance policy- 
holders, pensioners, annuitants. 
Ultra low interest rates contri- 
bute to the inflationary’ forces 
increasing the price levels today. 
If interest rates were more at- 
tractive, much of the surplus pur- 
chasing power now pushing pyces 
upward would be diverted to in- 
vestment and savings. Fortunately 
a reversal in the interest rate 
trend was indicated at the end 
of 1947. 


In the United Kingdom, rates 
are back approximately to the 
point where the war was financed. 
In the United States they are 
already back to the same point, 
in Canada not yet quite all the 
way back, When all three coun- 
tries do get back to the point at 
which they financed the war, we 
will still be in a period of cheap 
money but at least we will have 
avoided the inherent dangers that 
existed in the trend of interest 
rates in the two years following 
the: war. 


We have continued our efforts 
to assist in solving the housing 
problem. There is still a very 
définite shortage of housing ac- 
commodation in many munici- 
palities which has been accentuat- 
ed by rising prices. There has 
been a tendency to increase the 
amount of money loaned against 
these houses and to extend the 
period allowed for repayment. 
Care must be taken, however, not 
to allow prospective purchasers to 
load themselves with debts which 
in the future may be beyond their 
capacity to repay. 
~ * - 


J. W. HOBBS, president Con- 
tinental Life Insurance Co. 


Ou a 
Staff Pension Funds. 
Dividends Allotted to 


Investment and Contingency Reserves......—. 
CAPITAL PAID IN ..........c000 


8000000 eee e ee cece see 6ees CONS CREED 


New Business increased to $8,115,053 . . . Insurance 

in Force $60,671,183 . . . Policy Reserves raised 

$551,934 . . . Payments to Policyholders and 

Beneficiaries $952,789 . . . Gross rate of interest 
earned on ledger assets 4.79% 
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‘A PROMISE AND A CLAIM 


We claim our Fire Prevention Inspection 
Service is second to none. We claim it 
has had direct effect in the prevention of 
fire loss, and reasonable reduction in 
Insurance costs. 


WE PROMISE this service to all who 
entrust their insurance needs to our care. 








“Represeiiting the one . pays the premium” 
IRISH & MAULSON 


Insurance Brokers, Fire and Accident Prevention 
Inspection Service 


in interest rates is now arrested. 
The incentive to, Save money 


26 Victoria St. 
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SYMBOLS. 
OF SECURITY 
AND GOOD FAITH 


Everywhere you will find 
our representatives ready 
to advise you and provide 
insurance that is the 
embodiment of security 
and good faith. 
. HAND-IN-HAND 


INSURANCE 
COMPAKY 


LAW UNION 6 ROCK 
INSURANCE CO.LTO 


LONDON & | 
PAO Tt ia 


he ene 





among points stressed by life 


meetings recently. Digest of their 


general manager, Canada Life As- 


come our most pressing national 
condition when the number of 


ponding increase in the amount of 


purchase, This has happened on 
a world-wide scale. There can be 
no real solution without more 


It is tobe hoped the decline 


must, be re-established. That in- 
centive can only be created by 
higker interest earnings. The ex- 
cessive taxation imposed by the 
necéssities of war should be sub- 
stantially reduced. Hosts of indi- 
viduals and companies were left 
with minimum incomes, provi- 


were ignored, 

There is one flagrant tax fraud 
being perpetrated on the charit- 
able. public. Millions of dollars 
are given yearly to philanthropic 
purposes, with the knowledge 
that such gifts can be deducted 
from income and thus not taxed. 
What the suffering public does 
not know is that for three years 
before death of the donor for the 
Federal Government, and five 
years before for the provincial 
government, the gifts are added 
to the value of the deceased’s 
Estate, ‘and the succession duty 
rate is fixed by the augmented 
amount, although the gifts them- 
selves are not taxed. Thus the 
value of an estate for taxation 
purposes might readily be in- 
creased by 50%, and the taxation 
on the estate might be substan- 
tially more than the exemption 
claimed under the Income Act. 
This would appear to constitute 
deception on the public, but the 
rapacity of the tax collector is 
insatiable. 

Multiple succession duties, and 
multiple taxation, on the same 
assets approaches confiscation. 
There is also a- strange confu- 
sion as to what constitutes a lux- 
ury. A common clock, which 
usually is regarded as a prime 
necessity, pays the super luxury 
tax. The result of all this remote 
control management is very 
hampering to trade and industry. 
By reason of increased costs of 
raw materials, wages, taxes, and 
all other incidental expenses, to 
properly carry on we may now 
expect industry will go into debt 
to get sufficient funds to operate, 
due to these increased costs and 
increasing volume of sales. Many 
large corporations are going into 
the public money market to get 
sufficient money beyond bank 
credits in order to properly func- 




























































































can long survive such a toll ex- 
cept by .making the tax part of 
the cost and hence further in- 
creases in the spiral of inflation. 

It is vital that Canada under- 
take a large immigration pro- 
gram. A great many economic 
and political problems would dis- 
appear if our population were 
more widely distributed and not 
such a great proportion living in 
the two central provinces. 

s 6 * 


NORMAN S&S. ROBERTSON, 
president North American Life 
Assurance Co. 


We cannot rely on restrictions, 
controls, subsidies, or other cur- 
rently fashionable nostrums for a 
permanent remedy for inflation 
and existing shortages of U. S. 
dollars. Solution of our economic 
problems, present and future, re- 
quire more than “smart moves” 


From Our Own Correspondent 

‘VICTORIA — Two health and 
accident benefit groups, both with 
head offices in Vancouver had all 
their powers suspended by At- 
torney-General Gordon S. Wismer 
last week. This makes three groups 
the province has signed orders 
against in the past month. 

Affected this time were the West 
Coast Health & Accident Society, 
and the Citizens Health & Acci- 
dent Association. A report by John 


COMPANY 
REPORTS 


MONARCH LIFE 
CO. reports new business written 
in 1947 at a record high level at 
$23.3 millions, with insurance in 
force on Dec, 31 at $128 millions, 
up 50% from a little more than 
three years ago, 


ies showed a gain of 5.1%, the gain 
in business. in force being 13.6%. 


of the $4.8 millions total, almost 
$].5 millions was paid out to living 
policyholders and _ beneficiaries, 
with $1.9 millions transferred to 
increase policy reserves, 


The annual report states that 
the average rate of interest earned 
on invested assets was 4.26%, low- 
est on record (4.71% in 1946). To 
guard against the downward trend 
in interest rates, policy reserves 


against business written since 1942 
have been set up on a basis assum- 
ing future interest ae of 3% 
or less. On much of the business 
prior to 1943, reserves are on a 
basis of 314%. In addition, a spec- 
ial reserve of $1,075,000 has been 
built up over the last three years 
for future obligations, which is 
more than the amount estimated 
as necessary to provide adequate 
reserves if all business were on a 
3% basis. ° 





“ = 
Insurance in force. 128,045,000 112,725,763 
New insurance .,.. 23,328,876 22,205,203 
Total receipts ..... 4,799,727 4,780,681 
Prem. income .. 3,081,799 3.00. 
Int. divds, .....0. 1,717,927 1,681,618 
Policy payments ... 1,481,937 1,465,673 
Inc. in policy res... 1,956,843 1,965,621 
Divds, - sh'holders 33,199 27,511 
Liabs. V'hidrs. inc, 
seas reserves 25,078,458 23,017,195 
Prov. for pol. divds, 460,000 443, 
Liabs. to sh’holders 406,579 407,652 
Other liabs, .......+ 123,797 140, 
Reserves ..,.scesess 1,600, 1,550,000 
Total assets ......+- 28,853,070 26,601,621 
Surplus ...... occes ,184,2 1,043,475 
Int. earned ...cesee 4.26% 4.71% 
CANADA IRON FOUNDRIES 


advises that 419,086 common and 
26,326 preferred shares were out- 
standing Jan.. 20. 


MONTREAL REFRIGERATOR 
& STORAGE has advised the Mont- 
real Curb Market that 11,895 5% 
cumulative first preferred shares 
are outstanding. 








tion, Basic taxes of nearly 40% a 
are extortionary and no business | 
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New life insurance and annuit- 





Total receipts were higher and out 












have been strengthened. Reserves 





Life Executives Favor Lower Taxes, 


Higher Interest Rates, Immigration 


The upward trend in interest ratessions for contractual obligations 


by government agencies. Most if 
not all of our problems can be 
solved by hard work and by per- 
mitting the natural laws of sup- 
ply and demand, and other basic 
principles of trade to operate on 
a local and worldwide basis. If 
these principles are neglected, 
our immediate economic prob- 
lems will remain unsolved and 
some desirable long-term targets 
missed, 


During the war, we accepted 
controls, directives, subsidies and 
all the instruments of a planned 
economy. We became accustomed 
to having our lives regimented 
and planned so that we seem to 
have become planning minded. I 
suggest we have better promises 
of healthy economic life if we rely 
on our own resourcefulness and 
industry. Interference doesn’t 
stop the operation of the laws of 
supply and demand or practical 
principles of trade. Perhaps then 
we should endeavor to abandon 
the habit, we seem to have ac- 
quired of relying on government- 
sponsored plans to solve our prob- 
lems. 

Otherwise, we will drift into the 
kind of economy, the Communists 
and other fellow travellers press 
us to adopt. In Russia we have an 
example of 30 years of com- 
pletely planned economy. Figures 
of prices in Moscow on Dec. 15 
as reported by the Associated 
Press and related to U. S. prices 
on the basis of food prices in 
A. & P. food stores and clothing 
prices in the Sears-Roebuck cata- 
logue indicate. how many times 
the time cost (in hours and min- 
utes) of producing certain articles 
in Russia is of the time cost in 
the United States as follows: 

Cost in hours 


in Soviet Union 
is following times 


cost in U. 8, 

Wheat bread, 1 Ib. .....0.0.0. 9 
Sugar, lump, 1 Ib. ....cccccece 28 
Butter, 1 ID. ..cccccccecce Boeee 13 

ie, 2 TR. cccvccccccecsocecece 6 
WEI, 1 GE. cccccccccccccevccece 8 
Eggs, 1 doz. ....... cecccccccce 8 

ORs 2 ID. .ccrceccccccccese ecoe 17 
Coffee, 2 Ib. .ccccccccce gecccee 38 
Tce cream, 1 Qt. ..cccccccccccce 12 
‘Beas S000, 2 DEP 2 .cccccccccce 18 
Laundry soap, 1 bar .....+es+- 26 
Cigarettes (20) .........eceeee 14 
Woman's cotton dress, 1 ...... 13 
Man's worsted suit, 1 ......... 20 
EME GONG, TDR. ccccvocecece 14 
Woman's shoes, 1 pr. ......... 38 


This shows the buying power 
of work in the two countries. 

Increased immigration is grati- 
fying. A point to remember is 
that Over the years, growth of the 
United States in wealth and world 
importance paralleled its growth 
in population. 


I am hopeful that announced 
governmental efforts to increase 
our trade with the United States 
will be intensified and maintain- 
ed. Our natural trade routes run 
north and south, Greater north 
and south trade would cure our 
present foreign exchange prob- 
lems. 


C. Oswald, Vancouver chartered 
accountant, acting for the prov- 
ince, ruled both groups insolvent. 

First group to feel the weight 
of the province’s action was Union 
Health & Accident Association of 
Vancouver, which went into liquid- 
ation after its powers were sus- 
pended. 

Mr. Oswald reported that Citi- 
zens Health & Accident Association 
had an excess of current liabilities 
over assets of $8,277, and an over- 
all deficit in assets of $6,969. Mem- 
bership was shown at 1,138. 

The West Coast group, according 
to Mr. Oswald, had a deficiency in 
assets of $8,947.68, and a member- 
ship of 1,250. 


Efforts to Amalgamate 


Although no consent had been 
granted by the registrar of com- 
panies, Mr. Oswald referred to ef- 
forts toward amalgamation of the 
two groups. Since October, both 
had been managed by Leon Jam- 
polsky, 553 Granville St. 

Of the Citizens’ Health Group, 
Mr, Oswald commented: “In the 
current liabilities will be seen the 
advance of $5,800 from the West 
Coast society to be ‘earmarked’ for 
anticipated claims of former mem- 
bers of the latter, now members 
of this association. This amount, 
instead of being dealt with in the 
manner intimated to me by Mr. 
Jampolsky during my investigation 
into the affairs of the West Coast 
Society, was merely used to bolster 
the flagging finances of the as- 
sociation. Of the total amount 
$5,400 went into the checking ac- 
count of the association and $400 
was used by Mr. Jampolsky for 
personal — 
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Morden, Helwig & Ferrie 


LIMITE 
INSURANCE ADJUSTERS, 


Automobile, Casualty, Fire and Allied Lines, Inland, Marine, Aircraft 


HAMILTON, London, Chatham, Windsor, Owen Sound, 
Sarnia, St. Catharines, Kitchener, Welland, Simcoe 


WALTER F. SMITH 


has been elected vice-president 
and member of the board of the 
Continental Life Insurance Co. 


TO MORE THAN 110,000 POLICYOWNERS: 


To make dreams and plans work out for thrifty families, in their 
om way of life—that is our business. 

licyowners of North American Life enjoy a way of life 
whic rewards of their own design through their own 
creative endeavours and thrift. ler in te 


More than a hundred and ten thousand families are hap 
the security of their North American Life policies, whic 
total $445,914,125, asa result of new business ind 1947 of $65,669,068. 
The 67th annual report of our stewardshi p to the policyowners 
of this Mutual comenay. and and to wan eee aieata, shows that the 
Company again had a ere are the 1947 highlights: 


Premiums ial promis - 2 ee ye 
Payments by us to policyowners and beneficiaries - $6,314, 

Increase in our reserves under policies in force - - $e854,571 
Total ee licyowners- - «© = = = $103,792,069 
Ss surplus funds - - 2 e - $6,681,316 
otal ae -- ” 2 © © « « $112,984,061 


If you wish a copy of the full Report for 1947, please call or write your agent, 


NORTH AMERICAN LIFE 


A MUTUAL COMPANY 
° e 6 


KF 


HEAD OFFICE, TORONTO 
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1946 1947 
NEW BUSINESS . -sancheaasbenbisestnnninasiastensasetbiiisesnintaietiacnesions: Sapna. Se ane 
BUSINESS IN FORCE .. eidadenssuiatecckasebosnsnabasdaatacesiesera tse dite sassaitiiibas $112,725,763.00  $128,044,836.00 
BALANCE SHEET (December 31st) 
ASSETS: 
Bonds and pmentarne sossvssocenveseannsecnavecesneeccescccnenevessseves cnseervenccoarees $ 17,069,639.87  $ 18,865,737.22 ‘ 
Preferred Stocks . andiaenatii tlsniahlabadaihecietpcesccbteadoaniscaetecbinddaalan $ 5,247,195.69 $ 5,657,156.39 
SN SOU NRUING acs cect csi essdechcentnsdannactuasénscechdnsdesioacin scsinexesSetavesicihabines $ 1,278,526.38 $ 1,314,507.49 
In both years Authorized Market Values exceed Book , 
Values by Substantial Amounts. 
Mortgages and Real Estate ....c..sccccscssssssssssessssvesesssvvescsssvevsessees $ 1,110,281.27 $ 633.48 
Loans on Policies ...... eccpenstpectencatenesantnbetsabinesioccssstenncteeeds . RGR ROWER $ 1,331,878.00 
Cash in Banks ane on | Hand . adbieisidlectbaest areibaiaciateineiadesaateneceie - $ 242,76362 §$ 342. 
Other’ Assets . inisetitiacpeanbsaneis swe $ 403,103.89  $ 457,814.98 
TOTAL ASSETS Kites hehesscaieotedpioas iota $ 26.601,621.23— $ 28.853,070.38 
LIABILITIES: 
Policy Reserves ....... 
Policy Claims Awaiting Proof ; nt ; 277 800.18 
Policyholders Funds . aaa , $ 2,068,369.48 
Staff Pension and Insurance Fund .............................. $ 271,833.91 $ 295,260.33 
All Other Obligations .......csssssvrveseers saniaieaioed iinpcemeitietiunbaiiie « $ 140,207.60 $ 123,797.22 ° 
$ 23,157,493.36  $ 25,202.255.21 
Additional Funds) for Protection of Policyholders 
and Beneficiaries 
Accrued Profits to Policyholders ............ alalpideidieaapiibasiheiacineata 443,000.00 " 460,000.00 
Capital and Shareholders’ Account ........cccsscscsssssessrssseessssseese $ 407,652.78 ; 406,579.37 
Reserve for Unreported Policy Claims ....i.0... Siatees 50,000.00 $100,000.00 
Unallocated Investment Reserve i 1,000,000.00 $ 000.00 
Contingency Reserve . 000.00 $ 000.00 
Surplus above Reserves . $ 80 


TOTAL LIABILITIES 


A eeeereeeerecereeseeserseeeseseseeeoneeesseaseneneeeeneeee 





¥ 
G. C. CUMMING, General Manager 


x 
E. J. TARR, President 
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Paym 


Canadian payments by cheques 
in 1947 totalled $74.5 billions, ex- 
ceeding the previous 1946 record by 
76%. Each of the f:ve economic 
areas showed gains for the year, 
the greatest being 21.8% in British 
Columbia. Other gains were: Mari- 
times 9.1%; Quebec 10.5%; Ontario 


‘10.1%; Prairies 15.5%. 


» Factors in the increase were busi- 
ness activity in all areas and the 
high levels of employment an 
wages. , 

Of the 33 clearing |].ouse centres, 
32 showed increases for the year. 
Ottawa, where the only drop oc- 
curred, was affected by the decline 
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MANAGEMENT SERVICES 


Time, Motion ind Methods Study 


Incentive Plans and Job Evaluation 


Foremen and Supervisory Training 


‘Personnel Selection, Placement and Training 
Cost, Production, and Budgetary Controls 


‘ 


‘ 


‘Sales, Distribution and Markets | 
Office Systems 
Perey: ey Operas, 


J£D: WOODS & GORDON Limited 
15 Wellington St: W.; Toronto; Canada 


IMRNAGEMENT-CONSULTANTS 





NEW: CURRENCY RESTRICTIONS 


DO.NOT AFFECT VACATIONS IN 


BERMUDA 





of ' course, is in the sterling area. Therefore, 


Capediees are allowed ample time and funds for vacations on 


waess comitropical isles. 


good news, indeed. For Bermuda is languid hours 
pink sands . . . and dreamy carriage rides in the 


Buna, 
_ Aad. chars 


2 


maagie. moonlight. Bermuda is happy days on rolling fairways 
e+ « exhilarating days under billowing sails. Bermuda is a riot 
of Gowers, @ fairyland of colours, 2 sunny paradise where there's 
encagh happiness in a moment to fill a memory. 


You can come to Bermuda swiftly, by plane ... or leisurely,» 
by chip. There is an ample choice of fine 
accommodations; advance 


and guest house 
ill assure you what you. 


want. In planning your trip to Bermuda, your Travel Agent 
will give experienced help, complete service and reliable infor- 
mation on all your travel requirements at no cost to you. 


Ger sew Bustreted bookict, write The Bermuda Trade Development Board, 
Mamilten, Bermuda, er 372 Bay Street, Torente, Ontarie. 


, washed, humidified and gentl 


Ensoy FRESH, 





INVIGORATING AIR 
IN HOME OR OFFICE WITH THE 


PORTABLE WINTER AIR CONDITIONER © 


Now you can enjoy the full, healthful benefits of fresh, invigorating air... 


cpariment or store ... by the 
for an operating cost less than that of an electric light bulb. 


Remember, there's no installation cost . . . no noise, no fuss, no worry. You 
can plug in the Electrohome Winter Air Conditioner anywhere. 
Models available in 25 or 60 cycle—on sale at Radie 


f 


and AppMance Dealers and Department 


circulated throughout your home, office, 
ohome Winter Air Conditioner. And all 


Steres. 


DOMINION ELECTROHOME INDUSTRIES LIMITED, KITCHENER, ONTARIO 
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ents By 
Set Record in 1947 


Gains Shown in All Areas for 12 Months and 
for December Reflecting High Level of 
Business and Employment 


Cheque 


in government transactions which 
reduced the number and volume 
of cheques cashed. Ontario’s total 
was higher than in 1946 but slightly 
below the 1945 record for the prov- 
ince. 

. Quebec reached a new high, 130% 
over 1938. Chatham, Ont., show- 
ed a gain of 31.8% over 1946, the 
greatest percentage increase for 
any city in Canada. It was closely 
followed by Regina and Medicine 
Hat. 

Cheques cashed in December 
were 14.8% higher than in Decem- 
ber, 1946, with increases in all 
areas: Maritimes up 17.5%; Que- 


bec 18.3%; Ontario 49%; Prairies |- 


28%; British Columbia 28.7%. Fig- 
ures for December and the year 
with comparisons, follow. 
CHEQUES CASHED IN CANADA 
For 12 Menths in Millions of $ 























Maritimes: Bed dae wi = 
Halifax ...... ° ts ‘ A 
° 310.4 276.7 112.2 
Saint John .... 507.4 456.6 111.1 
Total ...e.+5 1,750.6 1,604.0 109.1 
Quebec: 
Montreal ..... 20,611.4 18,828.2 109.4 
Quebec ....00. 2,077.8 1,722.5 120.6 
Sherbrooke ... 230.8 198.6 116.2 
Total ...... + 22,919.9 20,749.3 110.5 
Ontario: 
Brantford ....+ 321.2 269.7 119.1 
Chatham ..... ° 24.6 185.6 131.8 
Fort William .. 200.6 185.1 113.2 
Hamilton ..... 1,735.1 1,460.4 118.8 
TM cccce 213.9 205.6 104.0 
Kitchener ..... 435.6 363.6 119.8 
London ....e0. 1,013.2 871.6 116.2 
Ottawa ....s06 3,919.7 6,170.4 75.8 
Peterborough . 231.7 197.3 117.4 
St. Catharines . 307. 253.8 121.3 
Sarnia ......++ 267.2 244.7 109.2 
Sudbury ...... 191.8 153.4 125.1 
Toronto .....++ 20,210.6 19,907.0 101.5 
Windsor ..cee- 1,131.6 933.5 121.2 
Total ceccoes 30,433.9 30,401.9 100.1 
es: 
Brandon ...... 1144 1042 109.8 
esooee 1,779.4 1,602.0 111.1 
Edmonton .... 1,313.1 1,213.2 108.2 
Lethbridg: se 168.9 146.9 115.0 
Medicine Hat . 98.2 74.8 131.3 
Moose Jaw 207.7 185.8 111.7 
Prince Albert . 108.8 104.8 103.7 
Regina ....... 1,286.9 977.2 131.7 
Saskatoon 394.9 349.2 113.1 
Winnipeg ..... 7,381.4 6,366.4 115.9 
Total ..... e+ 12,853.7 11,124.7 115.5 
British Columbia: 
New W'minster 289.1 226.1 127.8 
Vancouver .... 5,321.1 4,354.2 122.2 
Vi ecscece 929.6 787.3 118.1 
Total ....0.. 6,539.9 5,367.6 121.8 
Total for Canada. 74,498.1 69,247.6 107.6 


CHEQUES CASHED IN CANADA 
(Millions 


of $) 
Dec. Nov. Dee. 
Maritimes: 1947 1947 1946 
Halifax ....se0 86.1 87.2 712.3 
Moncton ....... 30.0 28.7 27.0 
Saint John .... 48.0 41.6 40.3 


| 























Total sessooes 164.1 157.5 139.6 
Quebec: 
Montreal eeeeee 1,786.9 1,708.3 1,516.7 
Quebec seeeecee 199.2 227.8 162.2 
Sherbrooke .... 22.2 20.9 18.7 
Total ...cosee 2,008.4 1,957.0 1,697.6 
‘| Ontario: : 
Brantford ..... 29.8 28.0 23.0 
Chatham ...... 26.9 24.4 21.7 
Fort William ... 20.2 19.8 19.6 
Hamilton ..... 162.6 1584 138.7 
eeee 20.7 19.2 20.9 
Kitchener ee 43.0 41.8 33.2 
London ...ees ° 91.6 89.8 74.6 
Ottawa ....cses 346.9 328.4 496.9 
Peterborough .. 22.5 19.6 19.2 
St. Catharines . 30,2 29.0 23.0 
MOGGERS ccictccce 25.9 24.4 25.4 
Sudbury ...... 19.0 18,6 14.7 
TOroOnto seesees 1,826.8 1,829.5 1,649.1 
Windsor ....... 106.1 106.4 82.4 
MEE ockeaces 2,772.2; 2,737.0 2,642.3 
Prairie Previnces 
randon ...... 11.4 11.4 8.8 
boseene 165.6 150.5 145.1 
Edmonton ..... 145.1 103.3 107.8 
Lethbridge 13.0 14.3 13.2 
Medicine Hat 8.6 10.0 6.3 
Moose Jaw 20.0 20.7 15.7 
Prince Albert 10.8 9.8 10.4 
Regina ......+. 107.5 164.4 82.2 
Saskatoon ..... 39.1 36.8 31.6 
Winnipeg ...... 124.0 835.7 $51.9 
OO ccksancce 1,245.2 1,356.7 f 
British Columbia: ae 
New W’'minster. 35.0 25.8 20.6 
Vancouver 492.8 438.2 3097.4 
Victoria ....... 93.3 101.8 64.8 
ZOU) siccaccs 621.1 565.8 482.8 
Total for Canada . 6,811.1 6,274.1 5,935.2 





Vancouver S.E. 


"A7 Vol. Down 


Volume of trading on the Van- 
couver Stock Exchange in 1947 
showed 19,962,470 shares being 
traded with a total value of $9,- 
926,288, Sir Stephen Lennard, re- 
tiring president, stated at the an- 
nual meeting last week. 

“Had it not been for the sensa- 
tional developments in the Leduc 
oil field, we should have enjoyed 
a very poor year,” he added, point- 
ing out that fear in the minds of 
many investors, together with in- 
creasing costs in the gold mining 
industry, and lack of material aid 
or tax relief from the Govern- 
ment, had had its effect on the 
volume of shares traded. 


Trading volume shows as fol- 
lows: 

Shares Volume 

t 

Mines ..... eoseeceees 9,351,795 4,155,739 

Ds. <besncuee ereeeeee 10,333,228 4,837,880 

Industrials ...ccccsess 277,447 932,669 

19,962,470 9,926,288 


The mines show a drop of 10 
million shares and $6. million in 
value, from 1946. Industrials 
show a 20% increase in shares 
traded and a 15% increase in dol- 
lar value. On the other hand, oils 
have increased from 2.5 million 
shares in 1946 to over 10 million 
in 1947, while the value of $4.8 
million for 1947 compares with 
$1.4 million in 1946, 

The most active traders in 1947 
were: 


MINES 
Shares Value 
SalMon .occsccssecess 2,168,426 $545,252 
Congress .seccscceces 941,198 61,916 
Dentonia ....... eeosee 812,550 118,503 
Premier Border ...... 4 24,738 
Hedley Mascot ....... 5 477,633 
MINES—HIGHEST VALUE 

PIONAOE  cecccyeccccese 173,364 $669,922 
Bralorne ......ssse++ 57,108 665,672 
BaWHOn - 206. scccccces 2,168,426 545,252 
Hedley Mascot ....... 434,530 477,633 
BTIBOD scocccescccers ‘86,915 231,604 
Royal Canadian ..... 2,160,763 588 
Mercury ..--+seeeee +. 1,306, 218,552 
MCTMOG | 0 iccsctdsvcces 965,71 90,171 
Anaconda .......66- ° 641, 62,167 
CTURIIO ied stocan eee s< 601,066 738,177 

OILS—HIGHEST VALUE °* 
Home Oil ....cscseese 265,752 $1,104,390 
Okalta . ....0. eeseces 601,068 738,177 
C. & EB. Corp. sseceose 175,559 465,384 
Pete. ..cesoeee 349,520 349,864 
GIOD@ nscesccese esses 877,324 325,173 


Total dollar value in 1947 was 
practically the same as in the last 
prewar year (1938) but the num- 


% of "47 





First Employee Heads Firm 





Newton J. Lander, elected president of the Continental Life 
Insurance Co. last week, was the company’s first employee, joining 
the staff on its organization in 1899 as a clerk. Moving up through 
the offices of chief accountant, secretary anf managing-director 
he has been vice-president since. 1942. As president, he succeeds 
J. W. Hobbs, who becomes chairman of the board. A native of 
Durham County, Ontario, Mr. Lander is a past president of the 
Canadian Life Insurance Officers Association and of the Life 
Insurance Institute of Canada; is a member of the National Club of 
Toronto and the Toronto Hunt Club; plays a fair game of golf 
and is active in church and welfare work. 





Pulp, Paper Output High 
“But Could Do Better” 


MONTREAL (Staff) — In a 
“carrot and stick” speech Cana- 
dian Pulp and Paper Association 
President Robert M. Fowler last 
week gave Association members 


—— | and Canadians generally some im- 


portant facts to mull over. ‘The 
“carrot” was provided by his pat- 
on-the-back for 1947 pulp and 
paper production figures, Gross 
value was approximately $700 
millions, of which about $530 mil- 
lions went to the export market. 
At the same time, the president 
prodded the industry in the gen- 
eral direction of (a) more re- 
search (b) a more vigorous de- 
fense of the economic and politi- 
cal system which made the indus- 
try’s growth possible, (c) more 
diversified production. 

Increases in the dollar value 
of production are possibly mis- 
leading, Mr. Fowler stated, by 
obscuring the fact that there has 
been also a great increase in the 
material volume of production. In 
1946, gross production was slightly 
over seven million tons; in 1947 
it was close to 7.7 million tons, 
an increase of nearly 10%. 

Dividends 3.9% 

To answer arguments that pulp 
and paper companies were now 
“rolling in money” as a result of 
record production and high prices, 
President Fowler produced fig- 
ures showing what happened to 
the pulp and paper income dol- 
lar. On the basis of figures sup- 
plied by 12 companies represent- 
ing 60% of the total industry pro- 
duction and $400 millions total in- 
come, here are the results given 
by Mr. Fowler: 





Expenditures 
Labor (direct) $ 19.2 
Materials 15.5 
Wood 28.5 
Power and fuel 079 
Taxes 12 
Depreciation 04.8 
Bond interest 01.5 
Retained 
Surplus 06.7 
Dividends 03.9 
$ 1.00 


ber of shares traded was almost 
10. million less, Sir Stephen points 
out. 

Directors elected were M. D. 
McCarthy, president; P. A. Woot- 
ten, vice-president; R. K. Farris, 
hon. secretary; J. H. Lamprey, 
hon, treasurer; F. E. Hall; A. E/ 
Jukes; D. F. MacKenzie; Sir S. H. 
Lennard and A. .N. Wolverton 


ROYAL BANK 
OF SCOTLAND 


(Incorporated by Royal Charter 
1727) 


Head Office: 
EDINBURGH 


Branches throughout Scotland 


LONDON OFFICES: 
3 Bishopsgate, E.C.2 
8 West Smithfield, E.C.1 
49 Charing Cross, 8.W.1 
Burlington Gardens, W.1 
64 New Bond Street, W.1 


Complete 


Banking 
Facilities 


Associated Banks 
Glyn Mills & Co. ‘ 
} Williams Deacon’s Bank Ltd. 


|| WINDSOR ie recognized as the 





Mr, Fowler observed that the 
retained surplus is for protection 
of all partners in the business — 
shareholders, employees, and in- 
cidentally customers and _ sup- 
pliers. For the shareholder, it may 
prevent a cut in the dividend 
rate -when the business weather 
becomes less favorable; for the 
worker, it is available to mini- 
mize wage cuts and to avoid the 
shipwreck of his job. 

“Could Do Better” 

In addition to presenting the 
bright side of the pulp and paper 
picture, Mr. Fowler said the in- 
dustry could do still better. Here 
are some improvements he sug- 
gested: 
® “Each individual company can 
utilize the Association’s services 
fully in its own operations or can 
largely ignore them. I have the 
feeling that in many cases fyll 
utilization of these services is not 
made ... new studies are conduct- 
ed by the Technical or Woodlands 
Sections and valuable develop- 
ments occur, but they are slow in 
being translated into individual 
company practice. 

@ “In this industry, nearly all the 
fundamental research being done 
is conducted at the Pulp and 
Paper Research Institute; to 
which, until this year, an industry 
producing $700 millions worth 
of products has_ contributed 
$50,000 a year and now is con- 
tributing $100,000 or one seven- 
tieth of 1% of the annual turn- 
over. I hope we can move quickly 
to ... more extensive funda- 
mental research ... greatly in- 
creased application to practical 
results in the individual mills. 

@ A number of types of products 
not made in Canada, are now on 
the list of import prohibitions; 
many are of a kind that... could 
be produced by our mills. 

@ “I believe exports must be ex- 
panded and this industry must 
take its part . ... by increasing 
the volume of commodities ex- 
ported . . . moving into interna- 
tional trade in commodities now 
largely produced for the domestic 
market. 


IN MONTREAL 


ee Men of affairs naturally 
‘stop at the WINDSOR because * 
of its reputation for dignified 
comfort, unobtrusive, courteous 
service and ite convenient 
location—and because the 


proper place for business 
and social meetings. 


Windsor 


ON DOMINION SQUARE 


J. ALDERIC RAYMOND, ., 
PRESIDENT 
os 





Staff Changes 


The Bank ef Nova Scotia announces the 
following staff changes. 


R. A. 8. ELLIOT, to be secretary to the 
board of directors, Halifax. 

T. J. BOURKE, to be manager, Max- 
ville, Ont. 

J. LIDDELL, to be acting manager, 
Winnipegosis, Man. 

A. RIDEOUT, to be assistant manager, 
Park & Fairmount, Montreal. 

P. Cc. S , to be accountant, Hawkes- 
bury, Ont. 


* 2 * 

The Royal Bank of Canada announces 
the following staff changes. 

W. ROJAS, accountant, Havana, Cuba, 
to be manager, Sancti Spiritus, Cuba. 

J. E. SIMMONS, accountant, Woodbine 
& Danforth, Toronto, to be manager, 
Long Branch, Ont. 

D. W. BOYNTON, accountant, Walker- 
ville, Ont., to be manager, Tecumseh & 
Albert, Windsor, Ont. 

J. M. G. C. TEY, to be accountant, 
Havana. 

R. D. HATCH, supervisor’s department, 
Havana, Cuba, to be assistant manager, 
Avenida de Italia 407, Havana, Cuba. 


a 
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MERCHANTS and manufacturers in- 
terested in importing from Australia 


may order a free copy of this informa- 


tive booklet from their bankers or 


AUSTRALIA direct from:— 


BANK OF NEW SOUTH WALES 


British & Foreign Department, Sydney, Australia 





J. W. McINTYRE, assistant accountant, 
Ouellette & Ellis, Windsor, Ont., to be 
accountant, Walkerville, Ont. 

F. WATSON, assistant manager, 
London, England, retires. 





J. F. R. PARADIS, assistant accountant, 
Papineau Ave., Montreal, to be account- 
ant, Thetford Mines, Que. 

W. B. SMITH, Flin Fion, Man., to be 
accountant, The Pas, Manitoba. 


Tea and coffee are in the “necessity” class in almost every Canadian 
home ... they are purchased regularly by every Canadian housewife and 
consumed by people in every walk of life. 


Almost without exception every adult Canadian is a regular consumer. 
Consumption goes on day in and day out... year after year... in good * 
times or bad... peace or war... winter and summer, The regularity of 
consumption of tea and coffee is interesting, the volume amazing. ;. last 
year in Canada over 100,000,000 pounds. 


The regularity of consumption provides a stable volume of business 
for the industry and a sound background for conservative investment in 
well established companies. 

Most Canadians either know of or use RED ROSE TEA or RED 
ROSE COFFEE. They are products of T. H. Estabrooks Co. Limited 
ss s in business successfully for over 50 years. Our opinion is that the 
Company’s new preferred shares offer a sound outlet for investment 
funds. Information about the Company and its preferred shares may be 
obtained through any of our offices or representatives. 


' A. E. Ames & Co. 


TORONTO 


MONTREAL 





WINNIPEG VANCOUVER VICTORIA 


LONDON, ENG; 


\ 


Whit in th 
Annual Renott 
to Interest me/ 


“«,..our Company at the 
present time is in the strongest 
position in its history.”’ 


—President E: G: BAKER 
101st ANNUAL MEETING 


1947 was a great year for Canada Life 
policyholders. 


Our field representatives arranged more 
new protection for people in all walks 





of life than in any previous year. 


Living policyholders received an average 
of about $60,000 every working day. 


Here are some additional highlights of 


the year’s operations : . 


Insurance in Force (excloding Anauities) $1,096,877,362 
New Insurance (excioding Annuities) 
Gain in Insurance in Force - 
Total Assets eee ° 
Gain in Assets - ° J 
Paid to policyholders an 
beneficiaries - - 
Interest earned - . 


119,322,359 
94,746,608 
367,448,771 
17,700,193 


24,552,867 
3.81% 


A summary of the 1947 results will be mailed to all policyholders - 


THE ) | 
ASS,URAN.Ci:1E COMPANY 
A MODERN COMPANY —.OVER A CENTURY OLD 





NOTICES 


‘BANK OF MONTREAL 
ESTABLISHED 1817 ~ 
DIVIDEND NO. 138 


“that 8 DIVI- 
CENTS 


DIVIDEND NOTICES 
AUNOR GOLD MINES 
LIMITED 


Pie gec/ NOTICE 
ames dividend of ice Cane 


oe , payable 
been decl 

of Aunor tre 

able March 

of record February 0th. 


By Order of the os 


that an 
Gs) 


to 
|| Toronto, Quitario, 


’ dend of $1.125 per shar 


British Columbia 
Packers Limited 


i 


| 


ae 


ans- | Par Value 


H. SIMON & SONS LIMITED 
DIVIDEND NOTICE 


ing holders of Fecond at the coe 


By Order of the Board. 


H, A. SIMON, 
Secretary. 


Mon 
30th January, 1948. 


Woods Manufacturing 
Company, Limited 


se an is a a | Rye eat that a 8 Guar 


per share on the No Py. os tt Com- 
mon Shares of the Company has 
been declared for the quarter ending 
March 3ist, able March 31st, 
1948, to of record Feb- 
ruary 28th, 


By Order of the Board. 
R. E. LEWIS, 
Secretary-Treasurer, 

Montreal, January 29th, 1948. 


0 


DONOHUE BROTHERS 
LIMITED 


NOTICE OF DIVIDEND 

Notice is hereby given that a divi- 
dend of $0.25 per Fans has nm de- 
clared on the ordinary mares of oe 
February, 10948. 

hr said dividend will be payable | W 

ist March, 1948, to shareholders 

on record as at the “close of business 
on 15th February, 1048. 

By Order of the Board. 


A. EMILE BEAUVAIS, C.A., 
_ Secretary. 


Photo Engravers & 
Electrotypers Limited 
DIVIDEND NO. 46 
y given that a 


ers. of 
business on 


Notice is hereb 


given that a divi- 
dend of twen 
share 


-five cents (25c) 
on the “A” shares of th 
has been declared payable 
1948, to holders of 
saueed. at the aheee of beaieses. cn 
the 14th day’of February, 1948 
By Order of the Board, 
HERBERT J. SADLER, 
Secretary-Treasurer. 
Dated at Witnipes, Manitoba, 
February 2nd, ‘ 


Federal Grain, Limited 
DIVIDEND NOTICE 
re HEREBY given a. a 


0! 


January 30, 


DONNACONA PAPER 


COMPANY LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
e has been 
declared on the Cumulative Con- 
vertible Redeemable Preferred Stoc 
of the Company for the quarter end- 
ing May 15th, 1948, payable May 14th, 
toy © > shareholders of record April 


By Order of the Board, 
P. L. FITZGERALD, C,G.A., 
Secre 


DONNACONA PAPER 


COMPANY LIMITED 
DIVIDEND NOTICE 


Notice is ven that a regu- 
lar dividend of ity cents mn Ne 
share n the 


— teens of th 
omeeny, i the six months ending 
December 3ist, 1947, n payable Apr. 
ist, 1948, ie cSharehol rs of record 
March list, 1948 


By Order of the Board. 
P. L. a Seetetary 
ecre 
uebec City, 
anuary 2 


Canadian Silk Products 


Corporation 
DIVIDEND NOTICE 


Notice is hereby given that a Divi- 
dend of 37%2¢ (Thirty seven and One- 
halt Cents) per abate has been de- 
on lass “A” oe 
Stock outstanding of this C 
—_ pif to all SI on the Ist Day of oan, 
all Shareholders as of resord 
ieee close ess on March ist, 
oo the period ending March 3lst, 


By Order ofthe Board. 
GORDON G. COOKE, 
Secre' 


O94" 


Montre 


January , 1948. 


Lake of the Woods Milling 
Company Limited 


DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN that a 
dividend of 1%% has been declared 
on the Preferred shares of the Com- 
pany, payable on March ist, 1948, to 
shareholders of record et the close of 
btsiness on February 2nd, 1948, - 


By Order of the Board, 


D. A. MacINNES, 
Secretary, 


NOTICE IS HEREBY GIVEN that a 
dividend of 40c per share has been 
declared on the outstanding shares of 
the Common Stock of the Company, 
payable on March Ist, 1948, to share- 
holders of record at the close of 
business on February 2nd, 1948, 


By Order of the Board, 


Imperial Tobacco Company 
of Canada, Limited 
-— DIVIDEND — 
NOTICE IS HEREBY GIVEN THAT 
A Final Dividend (No. 176) of 
Twenty cents (20c) per share on the 
pee = Common Shares of the Com- 
or the year ended 31st Decem- 
— 71947, has been declared P able 
on Wednesday, , the 31st day o ste 
1948, to share Nolders tx war 
close of business on 
17th day of February, ime 
An Interim Dividend (No, Sen of 
Ten cents (10c) r share on the 
paid-up Common Shares of the Com- 
We ny has been declared payable on 
nesday, the 3lst day of March, 
to shareholders of record at the 


Dividend (No, 72) 
of Three per cent (3%) on the 
up 6% Preference Shares of the om- 
oa a Re been declared payatle oe on 
esday, the 3lst day o 
1948, to shareholders of record st the 
close of business on i, the 
17th day of February, 1948. 
By Order of the Board. 


A. L. ROBERTSON, 
Secre tary 


Montreal, P.Q. 
30th January, 1948. 


toes ‘ef business on soueeenys 
17th day of Februa 
A Semi-Annual 


eo_[_—_—— =; 


Borden’ | 
4 
DIVIDEND Ne. 152 


An interim dividend of sixty cents 
(60¢) per share has been declared 
on the capital stock of The Borden 
Company, payable March 1, 1948, 
to stockholders of record at the close 
of business February 11, 1948, 


Jenuary 27, 1948 


Lake Shore Mines Limited 
(No Personal Liability) 
DIVIDEND NO. 112 
NOTICE is hereby given that a 
dividend of Eighteen Cents per share 
on the issued capital stock of the 
Com any, will be paid on the fif- 
teen of March, 1948, to share- 
panes. a record at the close of busi- 
ness on the fourteenth day of Feb- 

ruary, 1948, 
By Order of thé Board. 
Kirkland Securities Limited, 
Secretary. 
Dated at parent Lake, Ontario, 
January 3l1st, 1948 


CANADIAN LOCOMOTIVE 
COMPANY LIMITED 
P*VIDEND NOTICE 

NOTICE is hereby given that a 
Dividend of One Dollar regular plus 
one dollar and fifty cents extra per 
share has been declared out of the 
as of ~ Canoe for the year 

the tanding common 

shares without nominal or par value, 
Fe yeble March ist, 1948, to share- 
o os of record, February 12th, 


~ Order of the Board. 
G. W. DALY, 

Secre Treasurer, 
oath aed me 


anuary, 29th, 1948, 


Industrial Growth in Canada 


Northern Shoe 


Northern Shoe Manufacturing, 
,| Winnipeg, builds new single-story 
rs|factory at McDonald-Gomez in- 
~|tersection, about 8,100 sq, ft., con- 
crete block, cost $30,000, spring 


Bloctube Controls 


Bloctube Controls of Canada, 
Montreal, newly installed in 33,- 
000 sq. ft. of rented space in the 


k|multiple. tenancy Crown indus- 


trial building at 9,500 St. Law- 
rence Blvd. is completing tooling 
to add‘ household electrical appli- 
ances to its established line of 
precision devices, with possible 


tary.|20% increase in the working force 


of 135 at the old establishment. 


Lionite Abrasives 


Lionite Abrasives Ltd., Niagara 
Falls, Ont,,- seeks assurance of 
electric power supply for contem- 
plated expansion.' Proposed is a 
new separate unit at existing 
plant to make e¢rude silicon car- 
bide abrasive. 

e & » 


Ont. Truck Body 


Ontario Truck Body, Newmar- 
ket, Ont., Eric K. Jackson, owner 
and manager, is new company 
which recently began production 
in 14,400 sq. ft. of rented space in 
former military drill hall. Makes 
White-Parish ll-welded _ steel 
closed truck bodies, wooden stake 
racks, soft drink and brewery 
platform truck bodies. 


Nat, Paper Goods 


National Paper Goods, Hamil- 
ton, Ont,, pushes construction of 
addition for July completion, one 
story and basement, 15,000 sq. ft., 


tary. |steel and tile, $125,000 for a 15% 


to 20% increase both in produc- 
tion capacity and cmployment, 
Makes stationery; envelopes, etc. 


Toronto’s Big Year 


Seventeen new industrial de- 
velopments for the Toronto area 
in 1947 were reviewed by Presi- 
dent John A. Tory at last week's 
annual meeting of Toronto Indus- 
trial Commission. Prominent in 

the list: Atlas Asbestos, England 
building materials; | Admiral 
Corp., Chicago, radios and record 
changers; Duff-Norton Manufac- 
turing, Pittsburgh, lifting jacks; 
J. & E. Hall Ltd., England, esca- 
lators and refrigerators; Mennen 
Co., Newark, toilet preparations; 
Parke, Davis, Detroit, pharmaceu- 
ticals; Peek, Frean, England, 
cakes and biscuits, 

Year’s sales of industrial land 
totalled 228 acres and many firms 
already established in the area 
were assisted by the Commission 
with new plant sites and expan- 
sion of existing factories. 


Mr. Tory, in his address recom- 
mended that the City of Toronto 
provide, through the Harbor Com- 
mission a multiple-tenancy fac- 
tory building as a means of se- 
curing a large number of small 
industries which can’t be accom- 
modated now for lack of space to 
rent, 

° ® eo 


Int. Fertilizers 


International Fertilizers, Que- 
bec City, completes new plant in 
suburban Sillery providing about 
100,000 sq. ft. of floor space to 
make Albatross granular and 
powdered mixed fertilizers for all 
crops. Plant has deep-water berth 
and private railway sidings. 


Hastings é 


Hastings Ltd., Toronto subsidi- 
ary of Hastings Manufacturing, of 
Hastings, Mich., F. H. Fox, Can- 
adian manager, has walls going 
up on recently bought 2-acre 
Birchmount Rd. site in suburban 
Scarboro township for new 1 
story, 9,000 sq. ft. steel and brick 
factory for spring completion; 
architect N. A. Armstrong; con- 
tractor Finley W. McLachlan Ltd. 
Hastings makes piston rings in 
rented-in-city quarters. At Col- 
brook, Ont., 15 miles northeast of 


THE TOURIST BUSINESS 
How Will Austerity Affect Tourists? 
The Trends Are Not Too Bright for ’48 


Will tourist visitors from United 
States make any greater contribu- 
tion to solving Canada’s fiscal ills 
this year than in 1947? 

Right v, some of Canada’s 
tourist | ters feel they have a 
couple of strikes against them in 
any immediate attempt to better 
the 1947 “take.” 

In the first place, 1947 was the 
record year, far outstripping esti- 
mated tourist expenditures in 
1929, the prewar record. 

What about 1948? There’s been 
some pretty sobering news during 
the last month. It comes from 
various parts of the country, but 
it all raises this question: “Are 


DIVIDEND NOTICES _ 


VIRGINIA DARE 
LIMITED 
DIVIDEND NOTICE — 


PREFERENCE SHARES 


A dividend of Thirty-one and One- 

uarter cents (31%c) per share on 
the 5% mulative Redeemable 
Preference Shares o the Company 
hi red for the 


able on M 948, to Sh 
holders of i ebruary 18, 1948, 
By Order of the Board. 
G. I. TAYLOR, 
Secre 
Toronto, January 19, 1948. 


BRITISH COLUMBIA 
ELECTRIC 
COMPANY LIMITED 


4% PREFERRED 


Holders of Interim Share 

Warrants and Interim 

Registered Share Certifi- 

cates may now obtain 

without cost Definitive 

Share Warrants and De- 

finitive Registered Share ' 
Certificates by surren- 

dering their present 

holdings 


TO 


MONTREAL TRUST 
COMPANY 


Halifax, Montreal, Toronto, 
Winnipeg, Vancouver and 
Victoria. 


Donnell & Mudge Limited 
DIVIDEND NOTICE 

Notice is hereby given that an a 
itial quarterly dividend of 20c 
share on the Common no par va = 
Shares of the Company has 
eclared 7 ayable ist go 1948, to 
Shareholders of record at the close 
of business 10th March, 1948. 

By Order of the Board, 

H. C. DWYER, 
Secretary. 

Dated at New Toronto, Ontario, 
22nd, January, 1948. 


we giving our potential visitors 
the impressions of Canada that 
we desire to give?” 

Here we have an “austerity” 
program which the hasty reader 
of U. S. mewspapers may not 
fully understand. British Colum- 
bia is short of gasoline, may get 
even less. Our general price level 
has crept a bit closer to that pre- 
vailing in the United States. 
There are isolated, but by no 
means unanimous, reports that 
some Canadian resort operators 
need to “pull up their socks.” 

How much has “austerity” af- 
fected Canada’s tourist trade? 

The question is dealt with dif- 
ferently by various provincial, 
federal, and private spokesmen. 
The opinions vary from those who 
are critical of the whole program 
on the grounds that it is dollar- 
conserving rather than dollar- 
earning (with tourist promotion 
given as an example of the latter) 
to those who think no widespread 
damage has been inflicted by “the 
rumor-factory.” 

There are, however, more re- 
liable indicators than the isolated 
suggestion that food parcels be 
sent to starving Canadians and 
the opportunity taken by the 
Chicago Tribune to headline a 
story. “Here’s Advice If You Plan 


tary. | Canada Trip,” containing the sug- 


gestion that the expedition is 
sufficiently complex to require 
advice. 


Is This the Trend? 


More substantial evidence is a 
decline in the number of U. S. 
motor vehicles entering Canada 
for 48 hours and more. “Auster- 
ity” was announced Nov. 17. Tra- 
veller’s Vehicle Permits issued in 
November were down so slightly 
from November of 1946 (68,497 
to 68,284) that it indicates noth- 


December ‘is a better month, 
since the effect, if any, of auster- 
ity has had time to make itself 
felt. So far, only the figures for 
Ontario points of entry have been 
announced, They are: Dec., 1946; 
20,930, Dec., 1947; 18,303. If the 
figures for points of entry in the 
other provinces have similarly 
— a trend is clearly mark- 


By comparison, entries of U. S. 
cars for more than 48 hours had 
been running ahead of last year 
during most of the months earlier 
in the year. Dominion Bureau of 
Statistics’ figures for the first 11 
months of 1947, compared with 
1946 show an 11.9% increase in 
T.V.P., entries (1,452,499 to 1,626,- 
068). During the same period, 
Canadian vehicles staying abroad 


DIVIDEND NOTICES 


Donnell & Mudge Limited 
DIVIDEND NOTICE 


oe 3 is ene I given that a divi- 
dend of 25c par share on the Class 
“A” Shares of the Company has been 
declared or the - uarter eating | 31st 
March, 1948, paya 1948 
to Shareholders of Seer a a 
of business 10th March, 1948 


By Order of the Board, 
H, C. DWYER, 
Secretary. 


Dated at New Toronto, Ontario, 
22nd, January, 1948. 


the close 


Napanee, Ont., it also makes a 
“quick start” additive for auto- 
motive lubricating oil which it 
calls “Casite.” In both of these 
manufacturing operations and 
their subsidiary warehousing fa- 
cilities, Hastings has occupied 
about 5,500 sq. ft. of floor space 
and employed something over 35 
people. It aims at 50% increase in 
both employment and floor space 
when both the piston ring and 
Casite divisions are co-ordinated 
in the new Scarboro (Toronto) 
plant. 


* ® = 
Gerber (Canada) 

Gerber Products (Canada), To- 
ronto, is now being organized as 
affiliate of Gerber Products, Fre- 
mont, Mich. Toronto Industrial 
Commission afnounces purchase 
by Gerber of a factory building 
at 360 Dufferin St., in West Tor- 
onto, 2 stories, steel and brick, 
10,000 sq. ft., to process and pack- 
age infant cereal foods of wheat, 
oats, barley. With anticipated 
completion next spring of instal- 
lation of equipment — including 
double-drum dryers, toasters, 
flakers, screeners — about 120 
workers will be hired. R. A. Mc- 
Nair is president of Gerber 
(Canada). 


Cunningham & Lee 


Cunningham & Lee Ltd., Tor- 
onto, recently organized, builds 
small new factory at 55 Blake St., 
1 story, steel and concrete block, 
On spring completion will fabri- 
cate brass, bronze, iron and stain- 
less steel for railings, grilles, or- 
namental entrances for buildings. 

s * * 


Cober Elevator 


Cober Elevator Manufacturing 
Toronto, buys existing 2-story 
west end plant with 20,000 sq. ft. 
of floor space; moves from down- 
town premises half that size. 
“Some” increase in employment 
is planned to expand the estab- 
lished Cober line of elevator and 
inclinator equipment, including 
freight and passenger elevators, 
dumb waiters, stair inclinators 
for residences and golf course in- 
cline elevators. 


over 24 houfs increased 27.5% 
from 160,420 to 204,577. 

Real test will be the trend in 
TVP entries during the peak sum- 
mer months of 1948. Meanwhile, 
that remains a matter for specula- 
tion— and apparently for argu- 
ment. 

Part of the argument over 
whether Ottawa is making it 
tougher to attract U. S. tourists 
here centres on the recent con- 
duct of customs officials. Tom C. 
McCall, deputy minister of travel 
and publicity for Ontario, has 
been among those who claim that 
newcomers to the customs staff 
are “officious” in putting visitors 
through “extensive examina- 
tions.” This is denied at Ottawa. 

Out in Victoria, tourist officials 
are groaning over a statement by 
C. J. Horwood, president of the 
Victoria Branch, British Colum- 
bia Garage and Motor Trades 
Association, dealing with the gas 
famine which threatens that pro- 
vince: 

“Assuming that all oil ‘compan- 
ies adopt a ration plan to dealers, 
‘we will endeavor to see trucks re- 
ceive their requirements and 
regular customers with passenger 
vehicles in proportion to remain- 
ing supplies, Unfortunately, this 
will leave no gas for tourists and 
out-of-town cars.” 

Where Americans Want To Go? 

The need for better accom- 
modations at competitive prices 
is underscored by the results of a 
survey conducted by the New 
York Times. It sent an indepen- 
dent research organization to the 
International Travel Exposition 
in New York last May to find out 
where Americans want to go 
(within two years), Travel by 
Americans within the United 
States was not included. 

The results showed Canada in 
first place with 29.1% wanting to 
come here within two years. It 
was followed by Europe with 
21.1%; Central America, 15.6%; 
Caribbean Area, 11.6%; South 
America, 9.1%; Bermuda, 7.8%; 
Hawaii, 1.5%; Africa, 0.8%; Asia, 
0.8%; Alaska, 0.7%; New- 
foundland, 0.3%; Australia, 0.2%; 
World Cruise, 0.2%; Pacific Is- 
lands, 0.1%; and “Don’t Know 
1.1%. 

The interviewers went on to 
ascertain the destinations of 
American tourists “after many 
countries will offer better ac- 
commodations and lower prices.” 
The replies are hardly realistic, 
because the respondents were 
told that “money is no object.” 
Yet tourist officials see an in- 
direct lesson in these figures: 

Canada had dropped to 4.9%. 
The others were Europe, 44.1%; 
South America, 18.7%; Central 
America, 6.9%; World Cruise, 
45%; Hawaii, 4.2%; Caribbean 
Area, 3.9%; Asia, 3.5%; Bermuda, 
2.9%; Alaska, 2%; Australia, 
1.8%; Africa, 1.6%; Pacific Is- 
lands, 0.9%; Asia Minor, 0.3%. 

No one should seriously expect 
such a decline in Canada’s pre- 
ferential position. It isn’t true 
that all Americans who have the 
desire to go to Europe will go 
there after the last bit of rubble 
is cleared away and rationing is 
just a memory to Europeans. 
Many won't have the money to 
satisfy their desire. And South 
America, 


ODILON CREVIER 


of Chicoutimi, has been elected 
to the board of commissioner 
censors of the Provincial Bank 
of Canada, 


Reliance Sells 
130 Elevators 


From Our Own Correspondent 

WINNIPEG — Reliance Grain 
Co., one of the West’s largest ele- 
vator and grain exporting firms, 
has sold 130 of its country eleva- 
tors and its 3.5 million bushel 
terminal elevator in Fort William 
to the United Grain Growers, 
Ltd., and Manitoba Pool Eleva- 
tors, 

The transaction with Manitoba 
Pool Elevators includes 20 ele- 
vators at shipping points in Mani- 
toba, and the terminal at Fort 
William, for about $2 millions. 
The sale to the United Grain 
Growers includes 94 country ele- 
vators in Saskatchewan and 16 
in Alberta, at an average of about 
$16,000 each. 

Reliance, before the sales, had 
259 elevators in the prairie prov- 
inces. It operates a feed proces- 
sing plant, at Portage la Prairie 
and has several feed stores in 
eastern Canada; also operates 168 
coal sheds in small western towns. 
Part of its line elevator system 
was acquired in 1939, when it 
bought 101 elevators in Saskat- 
chewan and Alberta from the 
North Star Grain Co. 


New Peg Paper 
Due in March 


From Our Own Correspondent 

WINNIPEG — Winnipeg’s new 
daily newspaper, The Citizen, will 
be published for the first time 
on March 1. 

The publication is an outcrop 
of the printers’ strike on the Win- 
nipeg Free Press and the Winni- 
peg Tribune which started Nov. 
8, 1945. Of its $150,000 initial 
capital, $70,000 has been raised by 
sale of 14,000 shares of $5 each. 
The balance of $80,000 is from 
loan units of $50 each, sold to 
shareholders of record and carry- 
ing 5% interest. 

Promoters of the paper say it 
will start with a circulation of 
close to 25,000, The printing will 
be done by Universal Printers. 

Appointment of J. F. Sweeney 
as general manager was announc- 
ed several months ago, Mr. 
Sweeney was former general 
manager of the Regina Leader- 
Post, and more recently was as- 
sociated with the British United 
Press, Other staff appointments 


e: 

Managing editor — William H. 
Metcalfe, former senior news 
editor for CBC prairie, region. 

News editor — H, W. Patterson, 
former assistant news editor of 
the Vancouver News-Herald. 

City editor — Paul Molloy, 
Winnipeg, western manager of 
the British United Press bureau. 

Columnist — Jean Hinds, CBC 
commentator. 

Advertising manager — Albert 
E. Ford, former publishers’ repre- 
sentative for the Canadian Daily 
Newspapers’ Association. 

Circulation manager — Wil- 
frid Joyce, former assistant cir- 
culation manager of the Winni- 
peg Free Press. 

Former editor of the Regina 
Daily Star, Gordon Layton, later 
on the staff of the Calgary Al- 
bertan, has been engaged as an 
editorial writer. 


too far away for most. 

But the desires, purportedly 
shown by the survey, are impor- 
tant. They “bonus” the advertising 
promotion of many of *Canada’s 
tourist competitors. They teach 
Canadians that a healthy tourist 
trade isn’t inevitable, that they 
must pay more attention to the 
“bill of fare” they are offering 
visitors. 


v " 
BANK OF CANADA 
5 Jan. 28 Jan. 21 
1048 1948 
$ $ 

5,000,000 ,000,000 
tas 

Notes in a ee 1,158,929,783 
Deposits: e 480,852 171,629,128 
Chart. benke ee sa "983, 575 543,074,655 
64,162,782 78,066,854 


666,627,209 692,770,637 


Liabilities 
Capital paid-up.. 
Rest fund 


Total deposits .. 
Liabs. payable in 
sterling, U.S.A. 
and for’n. gold 
currencies: 
Deposits 433,591 433,591 
All other liabs. .. 29,908,797 26,978,211 
— Habs, ..... 1,870,949,747 1,903,464,837 
Assets 


Sterling & for’n 
exchange 

Subsid. coin .... 

Investments: 
Dom, govt. sh, 
Oth. Dom. 
Other secs. .. 


433,591 
229,195 


433,591 
203,595 


941, a 110 are = ane 
864,637,386 

25, 000, 000 “8 000) 00 
Total invest. - 1, - 786,496 1,861,710,615 


Premises 2,343,109 2,343,110 
All other assets . 37,175,356 38, _ Satta aes 


which ranks second, is! rota) assets ..... 1,870,049,747 1,003,466,837 
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JAMES RICHARDSON & SONS 


Gr 


HEAD OFFICE 


WINNIPEG Wsdabisveletac 


MANITOBA 


and 


ain Merchants 


OFFICES 
THROUGHOUT 


WESTERN SAVINGS «LOAN ASSOCIATION 


HEAD OFFICE, WINNIPEG 


FIRST | 
MORTGAGE 


LOANS 


BRANCH OFFICES 


Ageney Buliding, Lérmenten, Ana. 
221 A-tth Ave, W., Calgary, Ane. 
MeCalium-bitil Bultting, Regine, tout, 
27 Avenue Buliding, Bast stesn. town. 
1 Reyal Bani Building, Brenden, Mam. 


ASSETS OVER $15.000,000.00 | 


GRAIN 


MERCHANTS 
SHIPPERS 

AND 

EXPORTERS 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY UMITED 
Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 

Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


PARRISH & 
HEIMBECKER 
‘LIMITED 


Incorporated 1909 


Grain Receivers 
Shippers and Exporters 


“An old-eatablished firm with @ reputation for doing business RIGHT.” 


— a 
"NLM. PATERSON ts COMPANY LTD. 


Own and Operate 
Terminal Elevators in Fort Williem 
109 Country Elevators 
Total Storage Capacity® 12,000,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT. 
609 Grain Exchange, Winnipeg 


messes 


Western Grain Co. Ltd. 


WINNIPEG, CANADA 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 


| 


OF THE PRAIRIE PROVINCES 


Shippers and Handlers of All Grains 


FEDERAL 


OPERATING TERMINAL ELEVATORS~ FORT WILLIAM - PORT ARIH 
oT BS Be OMS OAL UE) bead 010i len nk a 
113 COAL SHEDS 


Our Service and Facilities Guarante: 


Winnipeg Grain Futures 
Week to Feb. 2, 1948 
Crop year from High 
1, 1947 


‘Low 


78% 
-15% 
-78 


1,10 
1.07% 
1.1442 


2.444 
3.10 
2.57 


Oats 
May 
July 


for 
week 


Oct, saves 


Barley 
Nay 
July 
Oct, 

Rye 
May 


o@ 4 
July =e 


Oct. 


Grain Prices 


week 


Close 
Feb. 2 


88% Oats 


84% 


1.28%%| Barley 
991 
rte 1 Feed .. 
2 Feed .. 
4.2644 
3.80 | Bye 
2.66% 2C. W. 


2C.W... 
aie re ee 


Satistuction 


Cash Quotations 


For Week 
Feb. 2 
High Low 


Prev. Week 
High Low 


S7% 04% 
94% 93% 


7% 
96% 


5% 


1.27% 1.22%» 1.28% 1.28% 


1.2 129s 1.25%. 


a 1.23%. 


. 4.314— 4.00% 442 420% 





Tax Liability on Undistributed Income 
Not Clarified in Proposed New Act 


What will be the effect of the abolition of discretionary 
powers on the Income Tax department at Ottawa? 


What will be done, under the new Income Tax Act, 
with the problem of tax liability on undistributed income? 


Will the eae retain its powers to rule on 


transactions it co 


ers were made to avoid tax liability? 


These were meng Oe problems discussed by J. G. 


Glassco of Clarkson, 


rdon & Co., in an address on the 


new Corporation Income Tax Act to the National Office 
oer ome Association last week. Here is a digest of 
the dealing with these points: 


BY J. G. GLASSCO 
What about the probable effect 
upon the of the 
abolition of discretionary powers? 
“Where in the t there has 
been plenty to complain of, there 


have been countless exercises of 
discretion in favor of the tax- 


payer which required the assump- 


- APPRAISALS 
VALUATIONS 
Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 


ated values of your plant 
and equipment. 


CHAS. WARNOCK & CO. Ltd. 


Montree! Teronte Hamilten 
MA.3777 AD.8842 2-4173 


THE SAFE ENCLOSURE 
FOR ALL MESSAGES 
‘ Jf Y, 


~» 


stvig 
s ‘ 
BARBER-ELLIS 


tion of real responsibility by the 
administration. It may be that 
the changes which are now made 
will dispose the tax officials to 
take a more negative view and 
throw the responsibility for mak- 
ing a decision upon the Board of 
Tax Appeal. Frankly I think this 
is likely to happen and the only 
cure for it will be the develop- 
ment of a body of precedents and 
case law by the Appeal Board 
which will constitute a pattern 
for both the administration and 
the taxpayer. We may therefore 
go through several pretty con- 
fused years but when this pattern 
has been developed there should 
be a degree of uniformity which 
could never be reached under the 
old system. 


* What about the taxation of 
corporate income represented by 
undistributed surplus? 


Our law in the first instance 
contained no provisions with re- 
spect to the withdrawal of earn- 
ings from corporations other than 
by. dividend; there was no pattern 
of this sort in either the United 
States or the English law. Sud- 
denly the taxpayers of Canada 
woke up to the fact that the way 
to escape the double taxation was 
to refrain from declaring divi- 
dends and ;when a tidy sum of 
profits had been accumulated, to 
wind the company up, recapi- 
talize it, redeem the capital, bor- 
row the funds or do something 
else to get the money into their 
hands without declaring a divi- 
dend. This led to the enactment 
of a whole series of preventive 
sections which in the present Act 
are numbers 13 to 20, which pro- 
vided that when any of these 
things was done, the shareholder 
would be deemed to have receiv- 


Regular Ocean Freight Service 
to and from Eastern Canadian Ports 


Via the following lines 


MONTSHIP LINES LTD. 
Western and Central Mediterranean 


BLUE PETER STEAMSHIPS LTD. 
; Newfoundland 


LINES INC. . 


Brazil —Urvgvay— Argentine 


CANADA CONTINENTAL LINE LTD. 
[ France — Belgium — Holland 


Joint 
MARCH SHIPPING AGENCY LTD. 
276 &. domes &., Montrea! 

GENERAL AGENTS 
MONTREAL SHIPPING COMPANY LIMITED 
330 Coristine Building, Montreal, Canada 
345 Church Street, Teronte, Ceneda 
Branch offices 
Hettax, N. $.—Seint John, N. B. 


Consett freight forworder or the 
hove atfices fer sailings and retes. 


Protection 


FOR SMALL ESTATES 


Every estate deserves the safety of Trust 
Compony protection. The smaller your re- 
sources, the greater the need fo ensure to 
your dependants the utmost benefit from 
what you leave. 


Any idea that a Trust Company is not 
interested in small estates, or that the fees of 
@ Corporate Trustee are higher than those 
allowed an individual, may be dismissed. 


The Royal Trust Company administers 
estates of all sizes; ten thousand or ten 
hwndred thousand; each receives the same 
experienced care and attention, security and 
low-cost administration. 


When you name The Royal Trust Company 
in your Will, as “Executor” of your estate, 
you afford added protection to those who 
depend on you. 


Enquiries are clways welcome, 
Let us help you plan your Will. 


THE ROYAL TRUST 
COMPANY 


Offices across Canada from 
Coast to Coast 
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security SERVICE 


ed a dividend and be taxed ac- 
cordingly. 


It is fair to say that these pre- 
ventive provisions have given 
more trouble in connection with 
corporate. taxation than any 
other part of the law. They have 
been subject to widespread avoid- 
ance and their treatment in the 
new bill.still leaves much to be 
desired. 


There is a basic difficulty here 
which no legislation of a preven- 
tive nature can cure. So long as 
our economy is healthy, com- 
panies are going to expand by 
plowing back earnings. This 
means that in the course 
of time asubstantial 
part, perhaps a preponderant part 
of the equity of successful corpor- 
ations may be represented by 
what is called undistributed in- 
come. The Government has estab- 
lished a sort of tax lien over this 
undistributed income of a most 
severe nature and in time the 
liability becomes so great that it 
becomes in many cases difficult 
or impossible to deal effectively 
with a change of ownership. 


It is this problem which Parlia- 
ment attempted to cure first in 
1930 as a pump priming measure 
by giving corporations a free run 
for two or three years to distri- 
bute their surplus without tax, 
and again recently, under what is 
known as the Ives Commission 
legislation where the same privi- 
lege was extended, although in 
circumscribed form upon the pay- 
ment of a tax by the corporations 
running from 15% to 33%. It is 
inevitable that the problem will 
recur so long as our present 
double taxation of corporate in- 
come continues and I regard this 
as one of the most serious prob- 
lems for the future. 


What about Section 32(A)? 


You probably all know this 
section by name — it is the Gov- 
ernment’s biggest and best scare- 
crow and was introduced during 
the war to try and make tax- 
payers get on with the job of 
producing munitions and stop 
wasting time trying to save 
money on their tax bills. When 
Mr. Ilsley introduced the section 
which says, in effect, that the 
Government can do almost any- 
thing it likes, he admitted that it 
should have no place in a peace- 
time tax structure but the drafts- 
men of the new Act have ap- 
parently not been instructed to 
take it out and it is found in ap- 
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BERNARD A. GUNN 


has been appointed secretary of 
the White Motor Co. of Canada. 


proximately the same form in| the executive management of the | finished construction projects and 


the numerous camps and settle- 
the | ments of its woodland operations. 
In replying to the appointment 
excluding | Mr. Parker states: “It represents 
those employees in presently un-'a culminating effort on our part! Guy McRae Minard has been: president of Spruce Falls, states. 


section 108. 

(Section 108 (1) states: “Where 
the Treasury Board has decided 
that the main purpose for which a 
transaction or transactions was 
or were ‘effected whether before 
or after the coming into force of 
this act, was the avoidance or 
reduction of taxes that would 
otherwise have been payable 
under this act or the Income War 
Tax Act, the Treasury Board may 
give. such directions as it con- 
siders appropriate to counteract 
the avoidance or reduction.”) 

I think if there is one thing 
that the public shouid protest, it 
is the continued inclusion in our 
tax law of such a vague and in- 
definite threat to the taxpayer. 
There can be no certainty in our 
law so long as this section exists 
and if it is not removed, I pre- 
dict that it is going to work out 
in a very curious way. 

The timid taxpayer, advised by 
his able but conservative solici- 
tor, is going to refrain from doing 
things he wants to do and should 
be able to do because of the fear 
of attack; and that is going to 
stifle a considerable amount of 
legitimate business. The more 
cynical, better informed or per- 
haps less scrupulous taxpayer, is 
going to regard the section as an 
empty threat. He will say that 
the Treasury Board cannot pos- 
sibly carry out the duties laid | 
upon it by the section and that 
the section therefore is unwork- 
able; he will therefore go ahead 
and do things which he is other- 
wise entitled to do. I suggest that 
in not one in 100 cases of obvious 
and objectionable evasion will 
section 108 operate to impose a 
punishment. 


REPORTS 


To assist readers in sopeesiee and comparing company financial statements, The 


Financial Post has a un 
from the companies’ pub 


LONDON LIFE INSURANCE 


CO, reports $1.4 billions of life in-| 194 


surance in force on Dec. 31, a new 
high. New insurance issued dur- 
ing the year was also largest in 
the company’s history at $207 mil- 
lions. Total assets rose $21 millions 
and are now well over a quarter of 
a billion dollars, Vice-president and 


investments is indicated by the/|§& 


fact that there are no bond accounts 
in default, no real estate in fore- 
closure, and no mortgage or sale 
agreements with interest in ar- 
rears for one year, practically an 
unprecedented situation, Mr. Reid 
added. 


For the first time in many years, 
there has been no increase in the 
company’s holdings of Dominion 
Government bonds. J. 
Buchanan, assistant general mana- 
ger and chief actuary, stated that a 
mortality investigation of the com- 
pany’s policies, interrupted by the 
war, but completed last year, indi- 
cated that mortality of persons in- 
sured in the London Life, 1920-44, 
is lower than for any published 
table. The company writes acci- 
dent and sickness insurance busi- 
ness in this branch increasing 
35% over the year. 


Important items in the life section 
of the annual report, with compari- 
sons for 1946, follow: 

1947 ieee 


Insur. in force. 1,420,582,000 1,281,101,444 
New insurance .. 207,069,620 


9|reater amount of insurance at'| 


19,805,323 
15,342,239 
373,498 


Liabs. to P’hidrs. ine. 
237,210,071 


actuarial res. .. 
Liabs, to sh’hidrs. 


Staff s. fund 
Other Tabs. eonee 
9,981,343 


CROWN LIFE INSURANCE CoO. 
set new records in séles of new life 
insurance, insurance in force and 
total assets in 1947. Both policies 
in force and assets have nearly 
doubled in the last five years, Pres- 
ident H. D, Burns stated in his 
annual address at the annual meet- 
ing. 

Insurance in force on Dec. 31 
totalled $541.9 millions. In addition 
single premium annuities were 
sold providing annual payments 
of $112,139. Single premium an- 
nuities in force provide annual pay- 
ments of $727,242. 

New insurance effected, including 
eg bonds totalled $114.9 mil- 

ons. 


Total receipts at $24.5 millions 
were $1.5 millions higher. Premium 
income was up but investment in- 
come was slightly lower. 

Of this amount, over $7 millions 
was paid out to policyholders and 
beneficiaries, The total number of 
Crown Life policies in force was 
stated by Mr. Burns to be over 
200,000 


Total assets rose $112 millions 
to $102 millions. Of these 62%% 
is invested in government and mun- 
icipal bonds, 11% in other bonds, 
8%% in stocks, and 16% in mort- 
gages. The mortgage h , dure 
ing the year, were increased by $1.5 
millions. Policy reserves at $83.4 
millions are stated to be substan- 
tially higher than the minimum re- 
quired by law. 

Rate of interest earned on inv 

assets at 3.77%, was 


D.|end of 1946. 


1}and free surplus were both higher. 


form method of presenting corporation accounts. Variations 
Fishea reports are footnoted. 


lower than the 3.94% earned in 
8. 
Important items in the report 
with comparisons follow. 

1947 1946 


465,424,118 
101,138,454 
22,971,504 
16,704,747 
846,238 
6,472,276 
4,794,625 
$2,904 


17 = 83,235,135 


$ 
Insuratice in force 541,872,892 
New insurance ,.. 114,923,282 
Total receipts . 24,475,975 
Premiums 1 
Int, divds. rents. 
Policy payments . 
Taxes, expenses .. 


h, divds, 
Pol’holders liabs. inc. 

actuarial reserves 93,545,3 
952,9 
Conting. reserves . 
Other reserves ... 1,600,000 
Total assets 102,000,411 
Free surplus ..... 946 678 
[Interest earned .. 3.77% 


NORTH AMERICAN LIFE AS- 
SURANCE CO. reports a gain of| 
10.5% in business in force at the 
ew insurance writ- | 
ten during the year at $66 millions | 
was up nearly 8%, both figures be- | 
ing new high records. The new) 
business in 1947 was 50% higher | 
than the 1945 amount. This result | 
was achieved with a slightly smal- | 
ler field force, indicating a further 
increase in the production per man 
with of course, a consequent in- 
crease in his earnings, General 
Manager W. M. Anderson states. 
The average new policy reached 
a level of $3,235, an increase of 
10.6% over the 1946 average of| 
$2,926. Terminations of business in| 
force were 4.9% of the business ex- | 
posed (4.6% in 1946). Gross death} 
claims were almost $2,190 thousand 
($1,843 thousand in 1946). Much of | 
the increase is attributed to the| 


risk and the rate of net incurred | 
loss, while above 1946, is below the | 
1945 rate even after excluding war | 
claims from that year. Total assets 


Policy loans for the first time in 
several years showed a slight up- 
turn in amount but are a smaller! 
proportion of investments. 
1947 


$ 

Insurance in force 445,914,125 
New insurance ... 65,669,068 
Total revenue .... 16,766,231 
Policy payments . 6,314,354 
Exp. & taxes 3,648,945 
Wr. off assets ... 345,494 
Tr. to resefves .., 50,000 
Inc. in pol. reserves 6,854,571 

779,827 


re ag: earnings . 
Liabs. to pol, hidrs, 103,715,331 
1,027,448 

1,484,672 


Other labs. ...... 
Prov. for pol. divds. 1,559,966 
3 1 3,500,000 
104,877,193 


Sp. reserves 
Total assets , 

3,105,308 
3.75% 


Surplus 
Interesi earned .. 

HURON & ERIE MORTGAGE) 
CORP. net profits were approxi- 
mately $42,000 higher at $362,223 in| 
year ended Dec. 31, 1947, For the) 
first time since 1930 the corpora-| 
tion had no unsold real estate on! 
hand. Mortgages and agreements | 
for sale increased by more than! 
$600,000 to $20,246,877. 

A substantial increase in savings | 
deposits from $21,950,000 to over 
$24 millions was shown. Total ae-| 
sets topped the $50 millions mark 
at $50,511,000, up from $48,806,000 
at end of 1946. Cash in branch of- 
fices and on deposit was higher 
than a year ago at $2,188,000, and 
liquid assets were equal to 97% of 
savings deposits. 


1947 1946 
Liabs. to public, etc.*$43,341,390 $41,749,530 
Shareholders’ equity . 7,170,025 7,056,562 
*Secured by: 

9 
1 


1946 


s 
403,446,916 | 
60,980,756 
15,781,166 
5,516,893 
3,504,808 

501,680 | 
250,000 
6,684,934 | 
1,163,593 
96,098,463 
688,754 | 





e 65,92 

++ .1,722,000 1,755,000 

sees 28,542,847 27,301,612 

0 60,511,424 48,806,092 
tIncludes bonds and stocks. 

Earnings per share? .. $7.24 6.41 

Paid 4.00 +0.50 4.00 


— ee on subscribed 


Kimberly-Clark 
Changes Set-up 


For Canada 


Edgerton S. Noble, for many 
years managing director of 
Spruce Falls Power & Paper Co., 
will henceforth devote his entire 
time to the various Kimberly- 
Clark Corp. activities in Canada, 
Cola G. Parker, president of Kim- 
berly-Clark, announces, 

A major purpose of the change 
is to provide over-all staff co- 
ordination in connection with the 
steady growth of the Kimberly- 
Clark activities in Canada, which 
now, through direct subsidiary 
and affiliated companies, include 


three mills, two modern ,towns, | 


as well as administrative offices 
in several cities. Mr. Noble a vice- 
president of Kimberly - Clark 
Corp. of Canada will not confine 
his activities to that company 
alone, but will work closely with 


U. S. company. 
Current employment 
company’s Canadian 
approximates 3,000, 


in 
activitigs 
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PERCY J. WOOD 


PHILIP B. TOLLER 
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President 


D. M. COOLICAN 
Secretary 


to solidify the various activities 
—from forest to product—which 
we have built up in Canada.” Mr. 
Noble’s headquarters will be in 
Toronto. 


TORONTO OFFICE 
25 King Street West 


FREDERICK E. LAVIS 
Manager of Sales 


named to succeed Mr. Noble as 
manager of the Spruce Falls mill 
and town operations at Kapuskas- 
ing, Charles H. Sage, vice-prési- 
dent of Kimberly-Clark and 


CANADIAN BREWERIES LIMITED 


AND SUBSIDIARY COMPANIES 
REPORT OF THE BOARD OF DIRECTORS 


Toronto, Canada, Jan 28th, 1948. 
To the Shareholders: : ee 

Your Board of Directors is happy to report herewith upon the 
most active and profitable year in your Company’s history. 


Your Comgeny embarked upon what the management considered 
to be a sound and forward-looking programme of modernization 
and expansion immediately following the cessation of the war. In 
apie of difficulties and dislocations which have occyrred since that 

ecision was arrived at, there is no indication which would suggest 
that this decision was unwise. Ina period which has been character- 
ized by rising costs in every department of the business your Company 
has been able to offset the narrowing unit profit-margin by means of 


greater efficiency, increased production and wider markets. 
Your Com 


} ny is about to complete its postwar plans. These 
have included the enlargement and modernization of the main 
O'Keefe plant in Toronto, the Carling plant in Waterloo, the 
Brading’s plant in Ottawa, and the Brewing Corporation of America’s 
plant in Cleveland, as well as the construction of a 1,500,000 bushel- 
per-annum malting plant at Victory Mills Limited. In addition to 
these developments it is proposed in the near future to complete 
extensive an ae aboratories for the recently expanded 
Research Department of your Company. These laboratories will 
ensureghat no stone is left one in the development of new 
methods, new processes, new ducts or new by-products. Your 
directors are confident that such a move will enable your Company 
to maintain its leadership in the Industry. 


__ During the year your Company was able to re-finance its debenture 
indebtedness at more favourable rates of interest. As of March 1s 
1947, a new issue of $3,500,000.00 of 3% Serial Debentures an 
$6,500,000.00 of 34% Sinking Fund Debentures were issued. Part 
of the proceeds was J oats retire the existing $4,400,000.00 of 
Debentures and the femainder for other corporate ses. In 
addition, the Shareholders were given the right to subs by the 
15th of October, 1947, for 1 common share of stock at $20.00 for 
every 10 shares held. This resulted in an increase from 2,000,000 to 
2 cence shares in the issued capital stock as at the 31st of October, 
1947. The response to both of these offerings was most gratifying. 

It is interesting to note that during the od of enlargement 
and modernization, in spite of the declared policy of youe Directorate 
to disburse dividends on a fair basis, over $5,000,000,00 has been 
provided for the programme out of your Company's earnings, over 
and above the dividends paid. 

The financial statements which follow in this report will show that 
yout Company is in a much stronger position than ever re. 
ar as sound knowledge and judgment can foresee, the very sub- 
stantial increase in your Company's Fixed Assets is seprensnses by 
low-cost, strategically located units producing brands which are 
widely known and which continue to enjoy record public acceptance. 

The net profit of your Company after all ch forthe fiscal year 
ended 31st October, 1947, was $6,170,414.87. Thiscom with 
$4,704,091.10 for the fiscal year ended 31st October, 1946. On the 
basis of the two million shares outstanding during the first eleven 
and one-half months of the fiscal period and which ranked for 
dividends during the year, the net profits amounted to $3.08 per 
share. These improved earnings have been achieved in spite of 
continued advances in all costs of production throughout the year. 
Wages and salaries have been adjusted from time to time to keep 
ahead of the rising cost of living. As mentioned earlier, the expan- 


sion of your Compear's net profits in the face of these increased 
y be A the continued m 
pital facilities. 


costs has onl n made possible 
and expansion of your Company's 


; 
tion 


The satisfactory pewieg, achieved in the period under review is 


the result of the untiring e 
is no division an 


difficulties, however, have 


mpany’s products have been soundly 


financial A accounting work throughout 
carried on in such a manner as to ensure 


at all times in pe ery of detailed, 
formation on al 

industrial relations of your Company 
very high 


lorts of every one of the 3,077 persons 
who are in the no pe | of your Company and its subsi 
is mabe -o department of ae Compaay which has not 
en confronted by many trying and disco ng 
been cone ae 

expanding the Capital facilities of your Company has made 
rogress. Production has been maintained 


ies. There 
problems. All 

ie pro me of 
pressive 
at maximum levels. Your 
—_ a The 
mpany has been 

at the management was 
accurate and up-to-date in- 


phases of the business. The public relations and 


have been maintained at a 


level. Your Company's advertising programmes have 


elicited complimentary references from nearly every segment of the 


community. A steady and expandin 
dovtienanat has been cndaebon, 


Ait this induces your Directo 


e of research and 


rs 


to express herewith a sincere and grateful acknowledgment to all 


officers and employees. 


Elsewhere in this report you will find some detailed information 


in regard to your Company’s public relations and 


industrial relations; 


the progress of new. construction; the expansion of Victory Mills 


Limited in Toronto, and Brewing 


iod of years, the earnings and divi: 
assets and de 
contributed towards 


Corporation of America ia 
Cleveland; a survey of export markets throug 
of your Company's advertising; charts  grapbi 


hout the world; samples 
depicting one 
by your Company, 


paid 


preciation, average wa and amounts 
employees’ benea ot the Yivision of the 
revenue dollar. Your Directors believe 


t you will be interested 


in this material, which demonstrates most clearly the very substanti#i 
gro development of your Company. 


Patiog the 
and stab 

quarterly 
per share annum. e num 


ber of 
during the year to 13,591. 


your Directors, in view of the satisfactory level 
of your Company’s earnings, decided to increase the 
videad to cents, making an effective rate ——— 


shareholders has 


It is with the most profound regret that your Directors record 
the untimely death of one of their number during the year, Mr. 


W. L. Bayer, who 
1934, F 


tive Committee. His sound judgment an 


first became associa 
m that time until the date of his death 


most active and enthusiastic members of fe Board ape of the Execu- 
ud broad bus 


ia 
e@ was one of the 


with your Com 


ness experience 


were most valuable in guiding the policies and decisions of your 


Company, and your Directors mourn his 


real loss, 


passing with a sense of 


Your Directors are not unmindful of the difficulties which may 


oa = snapeeee Coes the coming dg Th es 
Owever, that ministration of your Com is in strong 
Is, at yt fas eaten capital 


hands, and that by the wise use 0 


ey feel confident, 


facilities 


which have been peoaes, another year of progress and sound 


development seems assur 


On behalf of the Board of Directors, 
BE. P. TAYLOR, Chairman 


CONSOLIDATED BALANCE SHEET AT THE 3lst OCTOBER, 1947 
(STATED IN CANADIAN FUNDS) 


3ist October 31st October 
1947 1946 


ASSETS LIABILITIES AND CAPITAL 


3ist October 31st October 
1947 1946 


Current Assets ' 
Cash on Hand and in Banks $ 5,847,810.11 
Iavestments in Marketable 

Securities at cost 
S2estss. Market Value 
343,000.00) ........++ 
and Bills Receiv- 
ble less reserve for 
oubtful accounts of 

96,395.40....+ 
Inventories as certified by 
responsible officials..... 
Prepaid Expenses........ . 


Total Current Assets 
Refundable Portion of Excess 
Profits Tax : : 
Investments in Allied Com- 
Panies at cost 
Listed Shares (Quoted 
Market Value §$2,354,- 
500,00) . $ 1,963,369.93 
Subsidiary not consolidated 
Dominion Malting Com- 
pany Limit 
Other Shares and Advances 


Deferred Charges. .cscccsses 
Fixed Assets 
Land eccccccccccces® 2,007,491.18 


$ 9,416,631.91 
13,241,698.98 


_ $22,658,330.89 
Less: Reserves for Deprecia- 
tion - 7,585,576.06 


Current Liabilities 

Ac ts Payable and Ac- 
crued Liabilities........ $ .4,603,668.63 

Income and Excess Profits 

Taxes a less - 
ments thereon and less 
United States Govern- 
ment Securities of 
oh eee at —- 
us accrued interest, de- 
sited with bank under 
oan agreement for pay- 
ment of United States 
TaxeS...cccees devesecte 


Total Current Liabilities..... 
Debentures and Notes Pay- 


able; 
“%% Serial Notes 
otes Payable to Banks... 
Debentures—Secured by 
irst Mo e3 


415,099.40 


2,487,387.60 
8,053,025.32 
615,952.37 

2,443,483.69 
$ 7,047,152.32 $ 5,837,896.98 


$17,417,274.80 $15,151,003.07 
1,343,852.59  1,889,123,11 


2,005,172.62 
474,711.79 3,500,000.00 


6,500,000.00 
15,372,257.40 10,000,000,00 


311,481.62 


s' 
4,443,254.34  3,297,240.32 inki j 
1948129 | ’soztih9.21 "hae 


“ferent for: 
ildi oventory,.. = 
Building : 

Plant aad Equipment pane pone an = 

turn of containers— 

United States Subsidiaries 

Loss on demolition and dis- 

equi ot in 

connection wi Pe ex- 

ted States 


peasion of U: 


Minority Interest in Subsidi- 
ary Company 


748,331.21 931,081.26 


$1 5.072,734.8) 
Construction in Progress,. 10,262,622, 
Containers of United States 
subsidiaries—on hand or 
in hands of customers, at 
cost less. nce for 
depreciation of $1,429,- 
222.43 1,871,303.39 


Sundry Properties and Invest- 
ments at book values, which 
are not in excess of cost, 
leSS LESELVES. oe cesseseess 

Premium paid on purchase of 
shares of Subsidiaries ace 
quired since 31st October, 
1943, less amounts written 


750,000.00 


1,688,529.86 


Geeeeeeeerere 


1,717,412.00 
s Capital and Surplus, repre 
sented by: 

Capital authorized: 

2,300,000 Common 

Ss of no par value of 

an 7 coatandion ie 350 451,122.61 

s aa OBees 5 . ‘ 

pital ee =1,724,$71.19 
Binet : Saekte Demian °° $1436:693.59 
———— = 31,612,387.59 24,558,834.70 
$57,218,858.18 .16 


Approved on behalf of the Board, FE. P. TAYLOR, Director. 
D.C. Director, 


29,214,172.04 18,287,407.67 


880,785.21 677,979.64 


5,725,237.91  3,691,854.14 


$37,218,858.18 $43,356,707.16 
To the Shareholders 
Cana 


AUDIT . 
dian Breweries Limited. ‘ORS’ REPORT 


We have examined the books and accounts of Canadian Breweries 
October, 1947. In connection therewith, we tested accounting records and suppofting evidence and made a g ac 
bran B: mery have made a similar examina‘ 


ng an 
and of the Profit and Loss and Surplus Accounts fof the year. fos. 
statements of Brewing Corporation of America for oe year 2 ee a penton “7 » 152i, hil tenonenes have been accepted 
sepe om P. ion for Ri mers’ Deposits on Containers appearing as’ 
asa current item, The net assets of Brewing Corporation 


i d its wholly owned subsidi nies for the ended the 31st 
an wholly owned subsi ary compenies Sap tho vent . 


fr 
accounts attached hereto, with the exception 
accounts of Brewing Corporation of America reclassified 
roximately twenty-four per cent. of the consolidated net assets at the 3 1st ber, }947. upon such examination and the re of M 
oss Bros. & Montgomery on their ga'e ion ref to above, we report oc ur Fequirements as audicors have complied with 
opinion, the accompanying Consoli Balance Sheet and Profit and Loss an urplus Accounts supplement y the ex 
thereto are properly drawn up so as to exhibit a true and correct view of the state of the affairs of Canadian Breweries Limited its su 
as at the 31st October, 1947, and the results of operations of the companies for the year then ended according to the best of our fp ion ex- 
planations given to us and as shown by the books of the Companies. We i pinion gen accepted accounting priaciples have been 


applied during the year on a with that of the preceding year. 
GEORGE A. TOUCHE & COs, 
Chartered Accountants, 
IBUT SURPLUS 
neds en ore October, 1947 


Dated at Toronto, Ontario, 

22nd December, 1947, 
Balance at Credit the ist November, 1946............005- assent «+8 6,412,352.90 
ate Be Profit for the year ended the 31st October 


eeeeeeceece . 


'$6,170,414.87 
Net adjustment of prior periods provision for 
income taxes less expenses in connection there- 

With. sesceceee eereeee CeCe eee eee eee eeeeee 7 1,129,639.99 

. _— 7,300,074.86 

13,712,627.76 
Deduct: Dividends Paid.........sseeeseees seesecess$3,500 000.00" 

Provision for demolition and disposal of plant and 

equipment, after deducting mino: rtion 

¥ coanection with expansion of United States 


° 573,879.31 
Balance of expenses in with prior iss 
Jiao ee 202,054.86 


4,275,934.17 
Balance at Credit the Sist October, IPE? ccveiccccceccceceesessees$ 9,436,693.59 


A copy of the complete Annual Report will be mailed on request. 


+ 
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THIS WEEK’S ape JOTATIONS Montreal and Toronto | wen fy tet Cmmar min Ie MHatoe | Unlisted Stocks  2rtirsccumucs'Srp and Rem curand a Cod 
Feb 2, 1948 


Wi e Cal d son. & East. 089 — 024 ‘= B Bid Ask. Ask. 
Quotations here listed are the official stock ésehangs prices for listed stocks including curb market innipeg, gary an ‘ 


2 
3 


Allens Toronto units ..... 40.00 ..-. | Interprovincial Brick B pf 


Guotatio ; : Sa ades Mareus Gold 300 ae; ‘3h : = 
' ms. For unlisted stocks, quotations by unlisted dealers are given. The Financial Post Martin MeN. 1,000 05 "054 1054 Anglo Can. Telephone A... 10.00 11.00) Lambton Loan $50 par 


d sane, ws 4 Laprairie COM. ....se++: «+s 
eannet accept any responsibility for these quotations. ; : 4 "i Melntyre... 1,480 56.75 60.25 57.00 50.00 | Beauharnois L. H. & Pwr. 9.25 10.50 = 
? Vancouver Do. pid. 


British Mtge. & Trust .... 182.50 oss] 2 Si ieer Gene, tae z 
. . ; ‘ woe MRL... 7900 8. 560.58 | B. C, Sugar 89.00 92.00 vranufacturers Life ins. . 
WEEK ENDING JANUARY 30 Range Rie Yd) | |Last Week end. DivJan30 


S888 B 
oe = 


Range | {Last Week end. ‘ ; seed ceee MeoMarmac, 6,920 23  . 21 


eh . Can. Investors Corp. .. . 7.75| Monarch Life 30% paid .. 
Sales Jan. Jan. 30 1947-48 [R’'te Y’ld| | Sales |Jan. Jan. 30 Mining Corp. 620 7.15 7. 7.25 Canadian Motor Lamp . . 10.75| Monarch Mtge. nie Ries 


Candn. Sil Prods. A . ; 25.5 x Montreal Trust Co. .... 
Can. ‘West. Nat. Gas com. . 20.75 | Mountainview Apts. pid. 
'd. Nat. Drug & Chem. c. new 
Do., pid. 

Do. pfd. ++++| New Brunswick Telephene 
Cawthra Apts. units . «+++! Ont, & Que. Ry. 6° cap stk 
Chase, A. W. units . «+++ |} Peller Brewing com. 
Colonial Steamships com. R ees Do. pfd. 

Commercial Finance com. . » ---- | Provincial Bank of Can. 
Commercial Life 10% paid . +--+] Prudential Trust 


we 
= 
os 


| |Last Week end, 1947-48 rae en ; : saa 

Sales Jan. Jan. 30 High Low | $ | 23 H L Cl’se| High Low) $ % | | 23 H, L Q’se -065 vial Minto Geld. 2,000. ; s 

i ae 2k se : y .-ee Moneta.... 8,000 .36) . 35 
1114 1031/5.00 4.8) Do. pref. ....| 60'106 104 1033 1032 144 9%, .  ,..'Windsor Hotel 13510 10 10 Je ‘ oo. Mosher 1. L. 3,000 7 ; 

.../Abitibi, new .. 3302} 153 153 15 152 111) 103 5.50 5.0} Do. 53% ... 10'110 111 111 111 252 12 (41.00 ..'Winnipeg El. A) 16597) 23) 253 232 ‘ «ee» Mylamaque 1,500 

si Do $1.50, pf n| 3205; 198 19% 19% | 19; 5a i'.... «(Gen Bakerses 350; 3h 32 34 32) 101 95 {5.00 5.2) Do. pref. | 167, 963 98 95 Nechi Cons. . 3,400 


Do $2.50 pf n 75| 35h 37) 37 «37 20 it. ..\Gen, Prod. A. 25,17 164 16) 16) | 130 125 '7.00+41.75 ‘Wood, A&J 15127 1274 1273 12 2. > 17) Negus Mines4,272 
Ss|Aredis At.. Aj 275| 184 18 «173 18 183 5.2\Gen, St. Wares 350 155 152 154 158 8173] . York Knit. 12 8 th? New Bidi’e, . .4:600 


| 
| 
. . ii 7a : | oh ° esos 2 boo 
6.0) Do. 5% "| 85,100 100 100 100 | 108) 4.8, Do. pref. ... 80/1043 105 1044 105 4a 33) lc] Do. «By nf 2001 4a si] 1 ar Litt ON. Calumet : 18,679 
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eGlove .. 375, 9 9) 91 91] 113 95 |4.00+#3.00|Goodyear 5 120,106 103 101 102 38 34) 1.25-+1.25 Zellers as 190 351 36 35) N. Marlon. _ 8,300 
5.9/Agnew Surp. . 175, 9 9 9) 554 50 fe Do. et eee 220; 50 50 50 50 273 26 (1.25 4.7} Do. 5% pref. 130 264 26 26 Fo N. Norzone. 75,500 
-»-|Algoma Steel..| 3897) 482 52 431 51i 12 5 . 70} 103 104 104 103 tPaid or payable in 1948. aPaid in 1946. wees N.Rouyn... 4,550 Commonwealth Inter. Corp. , 74| Quality Steels com. 
ishaieione” "esgit. 216 210° 212. | 19k dah eas+as s Gt. Lakes P.... 5030] 162 181 168 161) ong frees. ae oe ; ne Senet cue Ger ne 555 | Sere ee 

j s P. 947, fter i taxes, : sctet)  c0ee Ses . . ; ‘ Cook com. (old) ; ‘ [ 
85/12) 13 13 13 | 47% 404250 5.8| Do. A pref..; 127] 41 “aedane” ee a ee nv aeraee Sates Soe 


ssusaae: 
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ee 
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43h 414 434 , . . eeee  Nipiaaing. .. 4 Do. ‘ : , ee 
12° 10 |.60 5.2Gt. West Coai. oat tn, ee ee 2.00 §: Noranda... 2,8: 75 46.2 ‘| = @ 1 Seiberling Rubber com 


375 '15.00 3.9\Gt. West-Life. 8375 380 375 380 ar 19s... tes. Norbenite,.. 2,700 A me -19 | cuban Can. Sugar com. .. 00| Sherbrooke ‘Trust’ —_ 
a. 35° ij St. W, Saddlery 40 1 i 1 Mining Stocks 2. a 10... Normotal.. 27,771 ‘gay | Detroit, Internat. Bridge .. ! Sovereign Life 25% 
13 11.00 68Gypsume Lime.| 1065 134 154 \142 : ; 106 Li... 222. Norsemen. . 10,9 : : © | Sees tee ae. S| Standard Fuel, avi 
19 |1.00 5.2/Hahn Brass pf 25,191 194 194 Week Ended January 30 M0... eens Nort, Can. 1,085 -47 | Dupuis Freres pfd. 5 | Stand. Tie & Lumber W 
527.12) ..|Ham, Bridge .| soa) 74-747 he veces ovee North Inca. 6,50) .3 . . F Empire Life be. 25% pd : :00} Sun Life A ce 
92 7.20 ..|Harding Carpet 595: 11 11 10) > | Range 1947-48 Div. Jan. 30 Last Week Ending i ae = bias Northland. . ‘ : : | Forei n Power Co. F F Third Cs ‘Gen y > 
20 \4.50 ~ ..\Hayes Steel | 195| 21 23° 23 : 2 — Company Sales - High ~~" 6 : : ; coos 0) Brian. . 7. : 5 | Galt Brass com. $ es Perdato, Genarel oon ‘ 
2 pe 7-3\Hendershot Pap ae) 2 i ; = = : ee eee aa 180 : ‘Jo | Goderich Elevator & Trans. f .... | United Farmers Co-op, 
17 1,00 SU tints a auch: 315, 18 18) . ¢ esos Akniteho,.. 1,500 .95 =. : 4 Besse cone ORB & | Guerdion Realty. pid: . 9 i ag ne 
23 1.00 36H. Smith Pap. 135 27) 27h 27h 33 reece , Almie...... 88800. .00} 10 : ‘ oot’ “Gaaean. 1 eT : u a _ 7 Pe eres . . Victoria Trust & Svgs. .... 
<aa00 4 Do. pret ra 73| 463 47 ; ‘2% ees Amal, Lard, 6,767 320 320.3: 32 ; : : or Grenada... 808" °. f : f 0 | Guelph & oe * or +++} Waterloo Manufacturing c. 
ee a Ra deel 40 2h ai at “a! ‘7 S22 Amer. Neph. 1,000 4% 5 : ‘s “*8* @ue..7... 1 at ; a = n vgs. P. d +++» | Waterloo Trust & Svgs. ... 
10.40 4.0Hunts (A) . 110; 10, 103 103 103] ,1? |. (en Wee ee ee 2.26.0 7D ee wees “Onisko.-... 2 4 1.00 9091 | Hiattz, dF A 35 12.00| Western Grain com. ss... 
1078/4%+44%|Huron & E. wit! 23112 115 1124 115 ms : iene” an ais f 05 AB cease aes Onulake.-.. 7, ‘ ; ‘53 | Imperial Life ........ soca ee Do. pfd. es 
oO, % e . 4 jhe - 0 ‘ « . « : 08 attaid far. Eas’ e é . OF | ‘ ‘ : 
5 erage heen, re a _ _s . “7 x “2 Aquarius... 1800 24 : : "9% 4 ao” 3 Rae bi : 4 Interprovincial Brick A pf 70.00 - 
23 1.00 3.9 Imperial Bk. ..) 35, 268 26) 26 26 “ "| tee 3.00 | | UM 2, 2 ¥ ..» Pamour P... i ‘ Ry 
23). 3.21 ial Oi] .. 1-45 - 5 5 ’ , coos .. Armistice... - 20,100 26 : 2 ‘ ae ade ne zi Hi : 06 e e 
13'(40-+6.20 imperial ‘rob..-) ‘ayaa! tae dor dae Gk | 2 cM} SIE PTI Ashley. e200 S22 c OU) IIIT Paramaque, 22000 08 08 06,8 Unlisted Mines 
7 a <3) =~ ek. ey 190 * ; re Sites +" 6000 ‘my ee es a Parhee Y “oat Approximate quotations, 3 p.m., Feb. 2,subject to confirmation: 
14 |.80-+4.15..\Imp. ‘Varnish. 25! 154 35 vee Atlas Y'fe.. 3,000 120 . vss Pato Cons. G 1,100 5, . 20 5.20 Bid Ask Bid Ask Bid Ask 
30)/2.00-+8. 12i Sadust. decevel 50! 32 a ’ ... Aubelle.... 5,300 . ; y 34 02 .... Paymaster. 11,400 . ; 4 42 | Abenakis Durham 9 ill Marquette 9 ill 
8.50 5.9 Ingersoll M&T 15) 8 . . veoss ose, Aumaque... 6,500.2 e “ am 3. 5 ..... «eee Pend Oreille 450 2,2! : .49 2.40 | Advance Doris 2 3 | Mar Bird 33 4) 
11] (Inter. Bronze 530. 124 . 3. 2 -0, Aunor...... 1,800 3 . 3, . ts. 5 Pen-Rey... 71,500. : 15.164 | Alcan Echo Indin 34 § Mary An — 5 
24} 1.50 61; Do pref. ‘| 30) 25 J 4 .... Bagamac,.. 8,200 ) : 9 : ; “4 Perron Gold 2,400, i 79 81 | Alexander Electra 6 Mat Con 35 40 
22 1.60 5.4{Int. Metal Ind. 215, 29) ws vee+ Band-Ore ,, 23,700 134 & ..... oc.e Phes'y Pere. 45,788 118. Mg 214 | Aljo Elmac 2 Mate Yel 5 
See See omen. 301028 .19 06.2... sees Hankfeld.-. 5,000 : ; : 3. 2. é .... Pickle Crow. 4,465 2, a. Bae] — Kir Erte, Kirk a q Metalore 4 
au 21,.60-+1.40.Inter, Nickel. | 6075, 322° 33 32 ; 74 3: +++» Base Metals : i : Y 3, coves esee Pioneer G,.. 3,845 8, : 3.30 3,40 nna’que peaaele 35 ee % 
Flicka 2 do vt 8 
q 
11 
23 
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| ; 4 "Bear Expl. . 50,800 : 5 |. : ‘50 “255 Placer Dev. 3,800 19. "75 20.00 | Argonaut 
ae 3.00 sik iat Re 5201. ast . . s+++ Beatrice... 1,000. : . . a 8 .... Pore. Pen.. 4,950 . : ‘22 «1.2 ~| Audley 
124180 Te eek + Stengen 01; 52a 89) 10 6... o.. Beaulieu. . 167,495. ; rr eT Pore. Reef. 15,400 : ; ‘48 | Aurora Y 
39 | ah Games) oe 5 = 523.05 .... Berens... 300). 62 . 2; “TL Avice. wane, DO. Cee ‘ : "75 | Auterra 
a * hae wae ten 135 | 46 : .... Beveourt... 11,200 ¢ a .! 2 ‘O14 .... Preston FE... 3,980 1. v : .85 | Baker 
13 1.00 iaSax Pub. s ¢ * e+e» Bidgood.... 21,652 .2 > Bi. "27 ...0. cece Privateer... 900 (28 .27 27 .27 | Barb Ln 
8 it10 ‘Sohn Ingli a “4 10 ..s.e eee Bobjo 4,000. HB . 44°] 15.50 12.50 * "2 Proprietary.. 485 14.624 14.874 14.75. 14.75. | Beauriv 
If oo, . . ; cooce coos Bob's Lake. $0,100. 1! ae A 5 z .... Purdy Mica, 6,000 ‘at ‘06.08 Bi-Ore 
24 1.50 6.1 Kelvina ae : f coos, Benttal,... 1500 : 4 21 : weve Q M'gene, 97,750 39.40 Blondor 
TEGY. 23 |1.00-+-4.25\Labatt, John... : ; ... Bouseadillac 200 05 . : J : 6 ro. Que. Man.. 8,200 ; 74 Blue Grass 
. Turf & Cc} } 81 : . aye 5:4\Lake of rl ; ‘ .«. Boyeon P... 2,000 j j "os 3 sexe, Qe Vole 08 Bouzanne 
rown Co. ..../ rs Alf..| 8.1 ... Bralorne... 7,895 10.00 11. if 6: 4 oo**  Quecesten C ‘ise "77.85 Bourl C 
pref ...j 18 1.00 5.3 Lang, A. os | OE ee B.R.X. Con. 1,050 .09 ; ; 21.50 12. "”. Quemont... 1,755 13.00 13.50 Bradnor 
ck S. Mills. 85) 16 |.80 5.0\Laura Secord . Broulan.... 1,200.33 .: ie a 0: : II) Red Hawk. 1,000 .024 .02 Br Breest 
30 10 | . -»-|Lindsay, C. W.| Buffadison . 11,800 .85 ; = : : ; : |" "Reeves Med 200 : 15 Braminco 
28 1+.253 Loblaw (A) Buffalo Ank. 2,950 1.85 2. 95 2.0 f > .... Regeourt... 17,300 .07 .07 Bravo 
262'2+.25... Do. (Bs ..... Buff. Can... 5,600 .12 .1 A AL 3.78 3 .... Renabie.. 200 °. 2.50 Bright RL 
12)|.80 6.3\Lon.-Hosiery A Byff. RL... 13,350 20.24 2 : SII RenoGeld. 5,500 12 B McDade 
Burrard D.D. A} | 5.3\Lowneys .. ... Bunker Hill 1,000. ; ; ; i SORT aces bo ... 26000. “19 Burley Po 
.|Maclaren Pr. . Calder B... 5,600 if ‘ 2 1: ce cone. y 06 Camiaren 
8.0|Macbfillan Ex A . : a Callinan. ; gle ath se : 10 Captain 
ooh m s oS 5K Camp R.L.. 3,8 3. ; 2. 5! F 7 is a . “hi. 4 07 | Carlmac 
ae L. Gardens.| | | 20 20 ‘ ‘ 9% cose COR. MAL. j R : a ‘s i: ereee eee oe : My Carricona 
600 eee Candego... 5,700. ; ; 4 enc, feeb ‘ a .22 Cassidy 
Can. Forg. (A) 25 \s- ° : . see ++». Canusa..... : . . . : 3.2! “14 [22 San Antonio 4,081 4. .20 Cen Mani 
481(2.00+-4.50 Can. Malting . : 4. - . . 00.1263 Nyeeee Cariboo... :. oom ' if : .... Sand River, 600, .10 
83 .60 6! . Pr.. 9 ,.60 07 : 9 ; ‘ + ce Cam, Man... 


Cock RL 
; , a ‘ ( . ‘ A ; ee ° ae Bh Columbier 2 
36 1.50 rhe ‘s “ a ; vee Cen. Pat... 8,700 1, 381: f i a ... Santiago... 13,300. 134 


50 Do. (B > : ; Con Chip 24 
8 i 20 | ; . g 40 : IR seese tose Gen, Por... 62,700 28h 28h “ a wees Senator R., 25,700. 59 
188 |8.00 aes ; .20 | : 38. : 


Con Cop 7 
i . ‘ > ++» Centremaquel6,500 ‘ ; ‘ : é .... Shawkey... 1,500. 20 Courageo {2 
100 450 4.5) : 12 {60 46|Melchers, pref), 172| me "I] Century.... 9,500 [10 092 [00g 100} | 4°60 100" “$0ig LIZ Sheep Creek 900 1.10 1.10 aus 
121 41.00 --.|Can' Steamshi 18 11-00-1125 [ercury | Siihe 2 s+ee Cheskir:... 8,600 .06$ 07 | .08 ‘35 2.06 .02 2... Sherritt G.. 47,068 2.70 2.80 Croydon 3 
; | 40 39 153|1.00 6.4\Mid. Pac. Grain ; : ; “ce Castervite ar .6 : 6 : f : : 4 Si Mines. 485 7. 45 Cuyuni 50 
14,4.10 ...|/Milton Brick. .| 2 ‘a . Chimo G. . j od j 2 f : 52,950 . .70 Delhi 3 
158)46.50 ....Minn and Ont P| 2.20. - Chromium G1. 2) Silbak Prem. 1,626 145.45 Derlak 31 
13) ¢ ...,Mitchell. Robt.| . vee Citralam M, 11,000 . : 2B sd sees Silver M... 24,100 40 De Sant n 5) 
123! . -|Mod. Contain .| | 45, 2. : vise Cochenour . 4,655 2.: ‘ 2.4 2. 6 ‘4. Siscoe..... 2,325. 45 Dom Mal 1i 

19 {1.00 5.3| Do. (A) ; . sss. Coin Lake., 1,500 .: of 4 24 i ‘f ae Sladen Mal. 35 

17976) 224 ; 61|.50 7.5\Mod. Tool .. . 05 weee Colomac... 8,500. d j ‘9 | *) Soma Duy. "10 

355| 37 343/1.00+-.50 Molson Brew . : : ve. Congress... 1,000 ; : “Od S 
91 |12% 12.6Mon’ch L 30% p _ 8 : ; .04.... Coniaurum. 400 
114/50° 4.4'Montreal’ Cot. “| "20 185 0... 211: Cons.Beattie 34,150 
50 ...|Mont L & P Nts, 2,50 50 50 ; : > eee. Cons.C.Cad. 23,180 
143.80. 5.0/Montreal Loco, , eee ee oe oe 
22 "13%)4.60 sup Retrig as we . : 1) sees Cournor.... 2,100 

55 3.00 { Cela’ S 28 (1.50 Oo. ist pr . 
3 Se igoane elanese 36 36 48 $1.92 ..Mtl. Tele. .... 
2111.00 46 Do. Rights ..| i 30 | .|Montreal Trams 
12.75 §.0\Can. Convert A ! 65 |2.22+11.03,Moore Corp | 
25 1.20 4.8/Can. Cottons p. 25 /1.00 4.0| Do. pref. 4% 
Can. Dredge... 3; . -|Morrison Bra 
= 1.00+4.35.. Can. Fairb.. 1 32 2 |, 4.9/Mt. Royal Rice 
10.75 7.1'Can, Food Pr 48 4.6 Nat. Breweries 
151.00 6.7, Do. (A) ..... a2 [75 ee tes *es0 + 
8814.50 5.1) Do. pref. 101 60 5.2|\Nat. Drug. .. 
14 .70+4.20. Can. G. Inv. a ; 142/.60-+8.20 \Nat. Grocers .. 
141 80 5.5/Can. Ice Ma. Aj 150) 30° 2741.50 5.3| Do. pref. ...- 
1142.12 ../Can. Ind. Alc A  N. Sew! Pipe A 
11 }#2.12 Do. (B) 85, 12 204 1.50 7.1(Nat. Steel Car.. 
20 +223 Can. oF 1.00 3.7\National Tr. .. 
241 “i ~ 23 os ee W. Weav. 
7 3 dedi “Der weet’ oc. 
264 30 Oo. pre: peat 
2 1+ ine as : a \s4.00 ..'Nuclear Ent. | 
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Hayes Cd 1h N Offsets 
Hornfault 8 Norbeau 
Hugh Pam 16) Norcourt 
Norford 
Normar 
Nortyne 
Novele P 
Obalski 
do "45 
1 Obaska 
8 Oklend 
z Olivet 


23 
lb 
2 


Lingnora 14 
Louvore 1 
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*1935 te date: 
High ..... 210.2 287.9 
Low ..... 69.7 51.6 
1947: 


Monthiy Sy ae 
Jan. 2.0.6 179.9 253.7 

Feb. erece 184.9 

Mar. ..0e 180.5 

Apr. eeeee 180.9 

May cose 1 

TUNE’ . 000 

July seo 1 

Aug. ceose 1 

Sept. .... 

Oct. ..c0- 185. y 

NOV. ..eee i 119.0 
Dec. os. . i 4 116.2 


Weekly Figusest 
Jan. 2... 192.7 271.2 115.5 70.6 186.8 
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2 Regent Knit 6 2 . 01 eeee3 ove Goodfish,.. 3,000. . 03 0 a ; Sak dhe: ‘38200 ; : ; B.M. W. Util, ind, Con 
. “6. Reitman’ 5%p . . Graham B., 12 OD : 3 ; 88.52 Feb. 2 «2 736 118.9 103.8 
5 River 8. Mill ‘A 24 18 FF Grandview . me oat os eee wat Teigg Cee ean ca 
in 3 Robinson c. 1B OE oes Grull W.... 8521. oC ; eo 800, a ee : ba abd 3842) Jom, 30 18d 118d 08d sates 
- @.00 5.7\Cons Div Sec p 17h lo 9 e e eee Guayana... @ " e é e 4 ia , , ae Zs B 3 a 88.24 y Jan. 2. ae 73.9 1189 103.9 
144 750+1.50 ‘Cons. Paper s.»| 0 Gunner 6. . 87.20 32.54| Jan. 28... 734 1184 108.4 33820 
Capone | Fsets. &. Halcrow... §. 87.45 32.06] Jan. 7. 438 1182 1038 
Do. (B) ne 3h I. j 4 13) i .0! - anes -. Halliwell G. ¢ ( 89.12 : Month ago 733 125.1 1078 
(Cons. Smelt. i4. ‘ ° -28 4... Hallnor.... 110.14 92.16 23.07| Year ago . 766 1262 109.7 
‘i : a © ‘21 120.26 96.14 ‘41-48 high 78.5 130.0 1125 
205/151 154 .16-+4.19..|Scythes & Co. : : 3 je. Harker... 1947-48 low . 159.82 95.97 77.91 22.281 1947-48 low 73.1 115.9 1026 
55 38 354 353 a 1 5.5\Shawinigan Pr. : : “ 


22 23 2.00 4.3| Do. Pfd. ... 
26] th 25, (80+-t.20\Sher. Wms. -- Hedley Nic: 6.400 180 185 cat SAL | olo5 | = 8168! 100 1: Stocks Not Traded This Week Se 
25| 42 “22h 124 4.80 Sicks Brew +e ‘ ' “ae ae eae ‘ ; Y * Be % . ° . . ° .58 . Ss. . d 192 Bayonne ecceccea eee 

80 .80 a esl DR, Vide was. 220 : ae AO8 ee ee . » , . M2 tee . oF." , 108 1094 112 


39 40 ‘3. * Gillies L.... 3400. 
Mi laa]. BD ovee . Glenora,... 2,700 03k : ; coos Meme G80, 4.500 Oy : Deow-Jones ee Steck Averages 
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Sil 25, a Ae ee Highrides. . et ee A AE nieck, oe ae AE = | Bement eoieee *s. oe os 
<span 00 9.50 *§. > Hollinger... 6,300 10.75 11.25 10.50 10. : igh Si 2 | Ont. Beauty ~~ .% * ATO qos one 
178} 252 26 114}.60 Saererwedte om = 


. y : bd at iets , , : ; . Do. pref. +6. a 164| Bonville ..« ee: ae 
15 103 61\+.30 ..|_ Do. (B) : oe = 2 19,600 ‘ ; 9 ; : : —_— ’ . ; . Ontario Loan ..... 5. 120 122 Bouzan astae ° = ae 
21; 241, 1.50 8. Tstmpeon, (A. . i i { “25 wees Howey Gold 3,400 “§ s 9! “§ A . : Jump. Pound 3,000 . ; ; . = geet Gi os < é se pomenns & 0. d é ‘ 
2000 184 2 42. 00 eet (B) 992 100 ° ls e «--» Hudson Bay 4,957 45.7! f ae J ! 5 ° ... Ledue Cons. _ 100 ‘ . tt. ae il a a — Bridge River. “04 a 
151) 263 - ee 20-4130 Be Prt ins 29 28 2 eet ee oe a eS oe 30 COLT XI Ladue Went 27,200.65 70 388.88 | PATON : i9 30 | Bulolo ‘si 12.75 18.878 
1410) 17 17 163 1.00 5.6\Southam .. ... ee is) 18 18! : "208: o.. ace: 17'300 ; f ; ‘5 : : a a "200 F ; ; ‘ Penman's pf. : Cartier Malartic .. -04 025 .04 
9} 9 9 15 |1.20 - 6.7/S0. Can. Pr. .. 17h 18 18 18 | 0988 oe: cass Inte Uren... 17,100 148 BL; Marvel... 15,008 ct ty SAE «G1 | People’s Cr. Sec. .- 1 8 | Castle Trethewey. 125 123 1.33 
: 114 16.00 5.2|_ Do. pref. taoi1is. 118 a" § Power Crp. 2nd pf. 3.00 Celta Devel. 06 10 
23 |.. “1S ch “i **} 10171! .40 .40 38 . a . -- Island M... 500 1,3! Mcleod... 5,500 . 06h é wer > = .: Gunes ee 2 < tse 
2 ere ba t Law cap. — 138 = ; : ‘a . Jock =: 1000 sone a > ; ‘al ‘ | Quinte ati, A... 4.60 10 | Coniagas save 145 1.42 1 
2 : - ‘ . eee ». dacknife.... 1, ideont... 11, ; ‘ d .07 - 6 os , . 
304/100 23) Do. (A)... : = ; 08 3 o.. dack Waite, 1,000 Mill City.. 8 yt he os fp eeeeEeed . Cortez .... 07 07 
aot0| 30 - 140 " “~ “3 es Law. P. P., 1045 — iat : : 3: Jason M.... 24,350 Model. . ue a a os 25 | é S. Rand 2 3 Cry: kstone ta a ns 
250; 7h 72 78 4 37) Do. 2nd p.m.) 1488) 37 ; ; :° 1,520 Nat Poae.. ty 25 125.25 | Regent Knit. pf. .. 1. | Dickstone La « J ; 
40} 23 23 23 K if ot as 96 961 . a seedy ’ 13,100 New Ranch . 26, . 4 06 07} | Reliance Grain ... .-.. “sa — es ° eS 
5,103 - 103 : 2| 3 : : 3 23 Joliet Que. . 12,550 Nordon.... : ; : .15 | Renfrew Tex. : 3 
35| 37 37 $ aa : eee S . A 30 Kay Rand.. 2,000 Oil Select... 2,100 j River S. Mill B... 2. wt Forty-Four ... a 55 
(1350) 33.38 ‘ | Do. at 8 ; a -*; 3 Kelwren.... 29,600 ** 67'780 Robertson P. L. .. George Copper «s 1 oo 5 


: 7 c i 7 Do. pref. E oo | GOleOndas . . vececes v 105 
154 164 143 ! . : eee «» Keno Hill., 1,700 9,000 
| 264 26) 26 3| Do. (B) 


; 3 <n ease | MORVIlO 8500 36 .! 5 a 2s 4 9.8 Pac. Pete.. 26,310 =. POM, acs 3 13 | Gold Crest .. 
133).60 4.0 Stedman Bros n ‘ ; .3. K. Addison. 4,800 13.7! . , : f : ? : » eee ref. . +» 102 | Gold Pan .... 
38Dom. Tar & Ch 125, 28h 38h 364 70 |3.00 4.2/Steel of Can... 56 to one |. or 202 T0022 TIL Philips BS 5,500 Russell Indust. pf. 7.00 605. Grandoro . 
» PFE oooot 00) 381 3s, Sen 75 |3.00 4.0| Do. pref. ; SO 0:2, oss Ee eC . . <** Princess P.. 17) Sangamo 50 .. 10 | Gt. Falis M. 
11f 11h 22 (1.50 6.8Stowell A pf.. i a i . Kirkland L. 13,675 1 . 6 y ; : j we. Richfield... 1,57! Sarnia Br. . ... 134 | Headway 
254}1. s+ Aa Tamblyn. z 4 27 10 . Kirk Town, 1,000 Roxana... 55,900 


. ‘ ; : ; ee Scythes & Co. pt. 90 SER eluates 
1031 1034 108 ae Do. pref. ae OP si Labrador... 4,055 6.85 7.10 6.70 6, rc. 5" Royal Gan! 67,500 Sher. Wms. pf. ... 7.00 150 .. 150 | Hudson R.’. 
1 27 7 5 {7.25 -\Taylor Pearson | 5 04 : Laquerre 5,100 


05} | 
4 
064 
02 
18 
03} 
104 
04 
a5 
° 
27. 27 . 044 be Royalite... 320 5. 00 | Silknit pf. Y 363 | Int. Mining oe 
2 8h! 91}.50 5.3| Do. 5% pref. 9 «9h ‘ ; ; L. Dufault . es y 05 
6S 58 144 
32 
16 
o 
25 
35 
10 
2 
20 
07 
044 


10} 35 . i2t 


33.2 
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Lees 8 : 35 1. D ; ; 3 WO aie. dae Share Roy... 187 Silverw. W. D. pt. ; ‘ a 53 | Island Lake 
«+. | Thea > ‘ é odee « Fortune. 2, a . 08 4 od ‘ .... SO, Braseau .32, . 
16 158 i itis [7"/tor. 12 13 12 et: ; vt 


° 35 ‘ eeee L. Rowan.. 7, ‘ AK ‘ ' : 15 ..... «... So. West Pete 700 
ae 89 170 17.00 4.1)Tor. Gen. Tr.. 50172 172 172 172 Lake Shore, 4630 12°50. 1: ! : - -* 


. ‘ 5 » § ‘ 3, j 3, a SUEe vis «oe. Spooner.... I 
188 184 91.60 6.8 'Toronto Iron A 104 108 108 108 : 50 ve. Lake Wasa. 12,7 6 ; if (05 §.01$ .... Sunset..... 1,000 
164 164 7) ...(Twin City... : ‘ x ; 3, 3. : ‘ TD ccose ccce ee. Ge ‘ 
13 84\8.20 Union Gas .... a8: 6 08 4... LamaqueG. 6 15 6. b. Al coc. TexasCan, 100° 1. 3 38 
18 29 |1.59 6.2/United Corp. ; oT Bag we. Lapa Cad... 1,000, rs ceege eee United Oils, 6,300 0, 7 
4 17 |1.00+1.30 | Do. (B) .. | : ; cece Lapaska,.,. 8,600, ; ; a ecw Vanalta.... 2,575. : 4.12 
* =+* 14 |t.60 .{United Distill. . é .» Larder “U''159,000 : 07 d ‘ . .-.» Vulean a. od . |) 
16 1.00 5.6Fam. Players.. 431/3.00 6.3) United Fuel Pf 4 O01 eee Lebel Oro.. 3,500  .0 ; 05 : i 4 ..s. Wellington. 2,000. .07 07 : 
= l.t04- 6.20 eany ..-| Do. (B) pref j ; 2 .6 Leitch Gold 6,800 1.2: ; 20 ss .... York Oils.. 1,000  ., 04) 049; 3 . o. 
eee! al . 171)1.00 5.4/United Grain : .13 ... Lencourt... 1,000. is. ee *N. Y. Punds Stand. Radio ie $i|N. Louvre . 
‘12°00 +-|_ Do, pref. . { a! evel i : ‘ rare” ee. ae 7 j ; t Paid in 1944 se apital Repayment. 4 Dividend deferred, Sterling Coal oy 12 | Newnorth 
2 lass ..|Fibre | 6 jt. 123 t . . Lingman L. 40,600) 4 5! § Paid in 1947 ‘aid or payable in 1948. Sterling Trust oa . ea 4 | Norgold 
as 6.0] Do. pref, = .25 Lingside.... 3,000 Stowell B i , Normandy ... 
113.00 sa ee 8 8 .36 Liste LL. ‘ 11,000 a ’ : a Stuart, D. A. pf. { 204 Werth. Empire . eee 
g , 2 4. Auvicourt, 24,775 1. 3s i : Sup. Pete Ord. .... 2. § ag acksack .... 
3) ° -+-\Fleet Mf, E sure 3 218|1.50 6.6 Walker-God. > ee . 1,600. t a : Volume of Stock Sales ~ —_ a § “a ve oo > ‘ 
° . Fleury ssell . 7 \t.20 |Waterous Ltd nx : ; ; . pref. ea See a we owe ouyn v.t. 
sbyin.204-¢aaneen Motor A. 14/80 5.7/ Do, (A) ..... Macassa.... yt 90 2. Montreal Toronto Vancouver New York | Thayers .... eats ‘’ | Premier Border .. 
201 1.00+4.25| Do Do. (B) ..... 141,1.60 8.0\West Brew. .. MacDonaid200, - a 3 J : k ‘ 1,074,000 ; Do. pref. oe eee f .. | Prospectors Airs .. 
Secs. 341) . ...|West Grain, pf 


; ‘ . ‘ i ae Thrift Stores ..... 1. Quatsino 
334|2.00 6.0\West Grocers A < 1 : a es . we ‘ * 829,000 50, 060, Tip Top Can. A... . 9 | Quebec Gold .,... 
23 |1.00-+-41.00| Westeel Mad. RL. . , ; ; s.4 e 


P ‘ ot, Be | Jacola awe 
Slater N. pf. wake . oa 50 | Jeep Mines .. 
St. Law. Corp. J. M. Cons, 
Ist pf. n. ons -. | Kerr Lake 
Do, 2nd pf. n. ..._ . -» | Knee Lake 
St. Law. cow 3 : . | Kootenay Belle ... 
Do, pref. ; 155 McGillivray C. .... 
St. Law. Paper, | McLellan Gold 
Ist pf. n. .. és 914| McWatters .. 
Stand. Clay. . eee Mentor Explor, 


wre 


686,000 ,280, Tip Top Tailors .... Red Cloud ....eess 
4 |.80 3.3|\Weston, George 


8 Freiman, 294 94 2 ; 1583} Pr 263 Magnet... 10,700: i" ‘3: a a: .. 376) 767,000 5 Tooke Bros. n. oS | Red Crest ....cecs 
7 20+. ioGatineat . 1 97 450 4.5; Do. 41% pf.. 280) 993 100 97 100 Malartic G. 7,400 1. ; : 615,000 Toronto Iron ; | Rice Lake 


STOCKS NOT TRADED THIS WEEK PO ae ia ak a ai Div. | Traders Bidg..” 4002-1008 1° | Sota Goid ...222: 
$ 


jan. Last Jan. 30 | : . Traders Fin. A. +.50+. ‘ Silver Ridge 
Div. sale Bid Ask si ain Bid = - ‘ : $ sale Bid og ; ae i 00 ++. ‘ S. American G. 
. m,. Fabrics .... ee vuaranty Trust ... 5. 126 125 = 12 gare. pref. . 22 = % nae” Re ‘ y 98 | Squall Lake 
Last er cate Food “nose es 7 140 ; ea eeaé 50 Hahn Brass ; 8h «=68h-~—Ss« 9 | Levy Bros, ; ‘ ; f ; Standard G. ..... 
Ang. Can. Tel. P. aus % 6 I. 


263 «.. | Halifax Insurance. . S05. 2B = 2GR SN, 5 vices : ‘ 15 Do. B rights ‘ | Star L. .. 6 be 
. 50 é 40 pret 334 Hamilton Cot. ‘ 15 16 16)| Lindsay C. W. pf.. 44. 00 «+ | Tuckett Tob P. ... 7. > ae Stutgeon River ... ... . 20 
Ashdown Hdwre. . _.60 Can. Iron .... 15 16 Celtic it. vs. 30+t20 6 |. ; ; 22) +... | Hillcrest Coll. vs» 625 80 ©.50 | London Can. Inv. 45.00 -» |Un. Amuse. A.... 1.50 33 .. | Sudbury Contact rae 044 
Ault & Wiborg pf. Do, pref. ‘ 12 . | Cent. Nor, Air, A 50) 7 | .. Dom. Scot. Inv. pf. 40) Holt Renfrew : S .. « | kom Mostery ..... 25 a Do. B 50: : ** | Sunioch . : 
Auto Fabric B .... 6 | Can, sentine DO. Be vveseeesee 2. 2.00 2.00 2: Dom, Square ..... 40 «(37 Do. pref. ‘ . -. | Mackin Steel ...... \. Viau Ltd. pf. . | Tiblemont , so oe 
ve 2 ~=.. | Can. Starch . Sd Chart. Trust ..... 5.00 145 140 Dom, Text. pf. .... 167, 1614 167 | Horner, F. W. pf... 8) be ened. sce: 5.00 8 Vir. Dare 5% pf... 1.25 3 24 | Vieour wee eae 
Do. pref. .. y 5 | Chatco Steel pf... .50 83 .. Dom, Woollens ... 12f 12 3 | Ho. De LaSalle ... ©.2! : 12 "Manitoba Sug. pf. 46.00 3 West Koot pf. .... 7. ‘ es 5 Pee aoe ae 
V'nish 5% pt. 1. Cinzano, A ....... 4id . : | Donohue Bros, ... 19h 20 Hubbard Felt 125! 42 Maritime Tele. ...  .80 : Wak Gelbe yc. ee 95 | Wellington .. ‘03 = 024 
Bronze pf. .. Do. 5i% pref. .... 5i%e 42 East Koot Pr. ..... 
Convert. B .. Circle Bar Knit... «.- BG PECL. access 


1.00 1.25 3. Do. A pref. ..... 1. af lS MOE acces ae West Grocers .... . : 214 24 | Winnipeg R. Tin .. ... .01 003 
Cottons ..... Claude Neon pf... _ ... East At .ccccce 


25 26 +. | Hunts B 10 Marcus Loew's ... 4.00 «“é De MOE cise 146 S 33 334 | 
a 25 21 21 -- | Imp. Varnish pf. . 31 .. | McBrine 1.00 | Westminster Pap. .  .80 19 | OW STOCKS 

Cc Fairb. pf. ... Coch’ne-Dun. pf... 1.20 Equitable Life .... 12 12 Ind, Accept. 41% pf. 4.25 2 92 | McCabe Grain B .. 1.10 7 | Willson Stat. .... Ss 5.50 10 Advance cue OO - a8 
Canadian Fire .... Conduits Nat. .... 40 68 Esmond Mills ..... 193. Do. 5% pref. 2 | Melchers ze Do. pref. ....... 5.00 1 ..< (amor... 
Can, For. Inv. .... Cons. Div. Sec, A. ... . Fed. Fire $12... .. _ | Inter’c, Bak. uf: ws | Mexican Lt. pf. ...  ... .. ee | Wilsils 1.00 2 20 | Federated P. 
can. Gen. Elec. .. Cons, ‘Fire Co, .... os a7 Bissell pf. . 14h 132 Inter’c. Coal 1.00 21 .. | Mitchell, J. S. .30 ‘ : ; ; Mfg. pf. ... 200 & 45 50 | Lowery 
Con. G. Sec. A .... Cons. Litho .. 1.00+3.25 20 For Pr. Secs. ..... 25) ~=«(35 Do. pref. j ! ey aS 1.00 Wool, Combing 100 2 21) 238] Macison 

Do. me . 5% pt. = ‘5 Freiman .......00< a Int. Coal & Co. ... 03 . : : Do. pref. 44% .. 4.50 99 | Zellers 6% pf. 1.50 2 28 ~=«..._: | Merland 
a oe a. wae 85 692 — Co. Gan. 2 % 93 Int. Mill pref.... J | Montreal Cot. pf. . 1.75 ePaid in 1946. tExtra. xOn arrears | 


21 21 Int. Nickel pf. .... ai .» | Mont, Is. Pr. d - ‘ +Pai Richland 
Crown Cork ...... 3.00 BR BOER vaccese. 1004 100)... | Int. Paints pf. r 00 rp. ; Paid or payable in 1948. = aN. Y. funds 
Crown Dom, Oil :. ... oan oo - p , Moore Corp. pf. A 47.00 


as «s ‘ ’ ‘ Royal Crest 
frey Int. Pap. pf. i 105 Do. pref. B 27.00 2 4Paid in 1947. ¢Net after income taxes. Three Point 
. es oe aut aoe s ‘1 * A -, a er — . i ee = ee Hotel .. - ws ve Mi é S k Zvenee Vv 
eeeee eee ° . ° ay 4 >» PTOL, w.ceree urphy Paint..... .80 ma a rh u 
Steel ...... Gould Pumps ..... 47.00 654 105 ° Jam. Pub, Ser. pt.. 7.00 .. | Nat. Hosiery A... .60 ming lo “ 3 
Dom, A. Inv, 3.00+-43.00 Grand & Toy ..... .60 13 13 . | Journal Pub. Ot. ..' .68 15 Do. B a i : oo Ad ¢ ; *Paid or payable in 1948. 
om a ‘25 Do, pref, ........ 5.00 os | Gt. West Felt coco os. 63 6 L. of the Woods pf. 7.00 16 oe 164 | Neon Prod. of W.C. +.40 oi ! y ace 8 05 R $Paid in 1947. 
Do. pref. B ..... 2.50 65 Can. we Box A 1.50+4.872 4} Dom, Electro ...... |. 5 Do. pref. .ccooce 50 8 i LangleysS secccqee . 1.50 1.70 3.00 | Nor. Can. Mtge 


“a A j é hi ‘iota : ree on, ME. CH tPad in 1945 “N.Y. Funds, 
Can. Cr. Stone. .40+1.10 Cassidy's .ccccccss coe. k Dom. Envelope pf. 3.56 su Growers Wine .... «+. 1.80 ee Do, pref. cccccess 68.00 49 50 60 ' Nor. Trusts ....... 6.80 éas ‘034 03) sDividend deferred. 
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Government Bonds 
(Supplied by Investment Dealers’ Assoc. of Canada) 


5 Mar. 1955 . 
Grand Trunk Pacific Bily.: 
3 Jan. 1962 . 
4 Jan. 1962 . 
Montreal Harbour Com.: 
5 Nov. 1969 . 


oe 
2 
° 
#3 
3 


34 June 1956 


$e to O0 pe 10 co 00 00 cote O° 


Ontario: 
34 Nov. 1951 
33 May 1955 


4 June 1962 ... 
4i June 1950 ... 
414 Jan. 1962 ... 
5 Oct. 1948 .,. 

960 ... 


Can. Nat. Railways: 


3 Jan. 1959 ... 1013 102% 
4) Sept. 1951 .. °1064 *1072 
43 Feb. 1956 .. “lil *%112) 
43 July 1957 .. 112 *114 
4% June 1955 *112 °114 
Feb. 1954 ... 1124 114) 
Feb. 1970 .. *108% °110i 
Oct. 1969 .. 1084 °110) | Prince 
© Due Bid Ask| 4 Mar. 
Can. Nat. W. Ind. 8.8.: % 


Dividends Declared 


5 Dec. 1 
223 July 1976 


Due 


15 
+ eves L12h 
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oe 
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0 
10 
eeeeereeeeeeee jG 
«s 1.28- 
Cinzano Ltd., A .. 4 
Do., 54% pid. ... 28% 
Coch.- 


Hdwre. A Seeceee 
Do. 


FRE 


BeRBaa = 


gr Re papieTtat? 


* 


ee 
A Aa pee 


Cot. . 
De., B14. ...000.. 
Nat. Biscuit .... 


~~ 


+.40 
t 


cEaEEI? FRE 


‘3 
® 
Pog! 
Sine nd Bro n088 


75 
e-em 1.12) 
25 


*N. ¥. funds. *In: " 
$Subject to approval of F.E.C.B. 


Municipal Bonds 
Feb. 3, 1948 


$2 $0 00 OB eo Com none ROHS Cote m= RoLete » 
Bscasssssusuesess*; 


Bond Redemptions 


.. Bond Issues: Rate Year Due Price 
$Can. Nat. Riwy. 
bds. 3% 1953 Feb.15 100 


lf-yr. gtd. 
Sisland Tel., ist 
1968 Mar. 1 104 


mitge. bds. ... 4° 
tAll outstanding. 
~~ --- —— 


Investment Trusts. 


Affiliated Funds . 
Trust 


Bond Tenders 


12 noon, Feb. 5, 1948, Dominion ef Can- 
eda Treasury Bills—Payable May 7, 1948, 
$75,000,000, dated Feb. 6, 1948. 


+» *964 
+ *110 °112 
+ ©1084 °110 


Provincial Govt, Bonds 4 
New Brunswick: 


44 Apr. 1961 ... 


Ont. Hydro Commission: 


- *111) °113 


Quebee: 

34 Mar. 1959 ... 

33 — = aes 

4) Jan. 1963 ... 

3 Feb. 1962 ... 100 
Nov. 1952 ... 


Alberta: 

33 June 1964 ... 
34 June 1959 ... 
34 June 1972... 


British Celumbia: 


#1002 


++ 1002 1031 
15 117 


Sept. 1953 ... 
A Dec. 1956 ;.. 
5 Dec. 1959 ... 
5h Oct, 1955 :.. 

128; 

954 


ard Island: 
954 ... 102 
Bid 


Corporation Bonds 
(Supplied by Investment Dealers’ Associa- 
tion of Canada) 

Feb. 3, 1948 
int. Prev. 
Rate Due Bid Ask. Week 
Bid 
71 
98, 
971 


1003 
964 
98 


Public Utility 
Issues: 


eAlg. Cen.H.B.R. 6 
tAssoc, Tel. & T, 6) 
Bell Telephone. 3 
B, C. Electric.. 3) 


68 
107 
96 
95 


S968 
"8b. 107 
11 95h 
67 95 
6) 83h 
"0 971 
70 93) 
67 (95 
“4 65h 
‘65 904 
55 99 
61 101 
"67 +100) 
67 «(951 
‘et 961 
10 95 
Tl 94 
"70 100 


cove 43 SO) 991 
United Secs, ... 62 «(97h 


Wog. El. ...... 33 ‘71 10M 

industrial and Realty Issues: 

Abitibi Pr. P... 33 °62 96) 
Atlantic 

1004 

101; 

94 


98 
92) 
95 
68) 
1024 


Trams. A . & 
Nat. Lt. & Pr.. 4) 
Ott. LH. & P.. 4 
Power Corp. ,.. 3) 
Quebec Pwr,.., 3 


St. Maurice Pr., 33 
“ee W. & Pr.. 3 


Union Gas 


wee 


98 
97 


"65 
"14 
"66 
"6? 


59 
"57 
"67 
"62 
33°62 
‘62 
51 
49 


C.P.R. eeeereeeee 
Consol, Paper., 3) | 
Coal ../. 4) 
Scott Inv. 3 
T. & Ch. 3 
Dom, Textile .. 3 
Dom. Woollens. 6 
Dryden Pap. .. 4 
& Bp. Héey sooe SO 


*Payable in U.S. 
4Payable in . 
«Payable in or U 


Company Meetings 


1948 Company Place 
Feb. 5—Mutual L. Assur. Waterloo, Ont. 
Feb. 6—Crown Trust Toronto 
Feb. 9 Cons. Fire & Cas. Ins, .. Toronto 
Feb. 9—Mtl. C. & D. Sav. Bk. . Montreal 


T : 
Feb. 11—Ont. Loan & Debent. . 
Feb. 12—Excelsior Life Insur. ... 
13—Dom, Life 


Mar. 18—Shawinigan W. & P. .. Montreal 


Commodities 
Pre- 
Latest vious 


week week 
esevecceses $15.22 $15.27 
28. x 


Same 
week 
last yr. 
$13.30 ® 
21.35 
19% 
.0820 
27% 
.22 
140.8 


118.06 
151% 


168.50 

172.0 
Menthiy Indices 

143.6 


142.5 
158.5 
199.3 


127.1 
112.0 
139.6 
179.0 

Note: The base of indices is that 1926 
equals 100. tBase 1935-39 equals 100. The 
— 4 is Board of Trade converted 


se, 
rice quotations is as follows: 
teers, good over 1,050 lb., top 
rice, Toronto. Copper-electrolytic, New 
ork, No. 4 tos. Rio Sugar 9¢ 
degrees centrifugal ¢/f New York. 


Supplementary Bond 
Quotations 


Furnished Investment Dealers 
ociation 
Month-end Closing Prices 


Jan. 31, 1948 


Acadia Apartments 
Adelaide Peter 6%%/48 ... 


Asked 
102% 
63 oe 
Mee 
77 81 
76 
Bay Cumberland 34%%/58 
& Com, ° 
Bay St. A ° 
Bloor St. George 4%/67 .... 
Clarendon Apart. 7%/46 .... 
Clarendon Prop, 7%/47 .... 
Deer Park Manor 4% /59 
& Com . 
Dom. Sq 
Ellis Park 444% /60 & Com, . 
400 Avenue Rd. 4% %/57 & pf. 
Glen. Inv. 5%/59 & Com. . 
Lombard Realty 2%%/51 
& Com. 
Lord Nelson Hotel 4%/47 ... 
Metropolitan Bldg. 44%%/32. 
Montreal Apts. 4% /54 Ist .. 
Montreal Apts. 4%/54 2nd .. 
Municipal Bankers 4-5% /48. 
Ontario Bldg. 3% /48 
Oshawa Bldg. 4%/53 & . 
Rams. Pk. Apts. 5% /61 Com. 
Richmond Bidg. 7% /47 
St. Cath. Stanley 4%/57 .... 
St. Clair 200 W. 1958 & pfd. 
Sherbrooke St. Rity, 4%/52 . 
Stanley Realty 6%/62 
Transport. Bldg. 3% %/67 ... 
York Adelaide 7%/45 ...... 
York 8t. Bidg. 5%/53 eeoeeee 


Market Comment 


What stocks and bonds are doing 
and what prominent observers say. 


. : ‘ 

All stock averages on the To- 
ronto and Montreal stock ex- 
changes, with the exception of 
base metals, showed modest up- 
turns this week. The improved 
tone in the industrials and papers 
stemmed from a healthy four- 
point rise in the New York Dow 
Jones industrial average. 

Most significant action, how- 
ever, was in the golds. While the 
Toronto average managed to take 
on only a little over 1.5 points, 
a noticeably improved tone had 
entered the market. For the first 
time in several months important 
drillhole news was able to bring 
some substantial speculative buy- 
ing into the market. It is evident 
that France’s recent devaluation 
action coupled with new strength 
in golds in London is the main 
factor behind the better picture. 

Investment authorities both in 
this country and the U. S. remain 
sharply divided on the market 
outlook over the next year. Even 
the more optimistic, however, 
suggest maintenance of a sizeable 
cash position pending better bar- 
gain levels at later dates this 
spring or summer. One of the big 
uncertainties in the picture at the 
moment is whether labor is going 
to press for another round of 
wage increases and what effect 
this might have in face of easing 
sales in many lines of consumer 
products, 

* s e 

Paul Mathews; Mathews & Co. 
(Toronto): We are witnessing a 
considerable. tightening in mone- 
tary policy due to the increased 
demand of industry for lajuid 
resources not only for capita] ex- 
penditure but also for the carry- 
ing on of day-to-day business un- 
der the. present high cost-price 
level. As a result the money mar- 
kets are finding equilibrium at 
higher interest rates and conse- 
quently lower prices for stock 
and bond markets. There does 
not appear to be any change in 
this trend to date, and as credit 
restriction is such a powerful 
force in influencing our business 
destiny we recommend investors 
to continue to pursue a very con- 
servative investment policy. 

For investment account there 
are a number of shares of com- 
panies which are very strongly 
entrenched, whose credit rating 
is very high, and whose dividend 
record is impressive over a long 
period of time, We feel that 
shares of these companies should 
be maintained or added to-from 
time to time in proportion, of 
course, to individual investor’s 
requirements and subject to the 
normal changes that should be 
made in portfolios. 

On speculative account, how- 
ever, we can only point out that 
confidence and psychology are al- 
most the all-important factors, 
and, to say the least, are very 
difficult to forecast. At the pres- 
ent time they are at a low ebb, 
but for those who are able to 
judge them correctly there should 
be good trading possibilities even 
in the present deflationary mar- 
ket. Possibility of currency de- 
valuation may be a very potent 
factor in reviving speculative 
psychology during the coming 
year. Marketwise, we favor the 
senior base metals, the oils, the 
agricultural implements and a 
selected list of senior golds. 

s 7 


P. A. Wootten; Western City Co. 
(Vancouver): For the past 16 
months Canadian iudustrial share 
averages have moved within a 
range of less than 15%. Such a 
narrow price movement lasting 
for more than a year has occur- 
red only four times in the New 
York averages over the past 50 
years and the same would likely 
be true of our Canadian averages 
if available over that period. 

Investors have two main fears 
today—early depression and war. 
Depression would not seem likely 
in the near future and while na- 
tions could blunder into a war no 
major power ,is close to being 
ready for an all-out conflict. Since 


Record of Financing 


Sales by Municipalities, Provincial and 
Dominion Governments. Offerings of 
Corporations and Foreign Securities 

DOMINION ‘ 
Dominion of Canada Treasury Bills — 
Due Apr 23, 1948, $75,000,000, issued Jan. 
22, 1948. Priced at $99.89793 to yield .410%. 


MUNICIPAL 

City of Port Arthur, Ont.—2%%, 242% 

and 8%% debentures, due Dec. 15, 1948-67, 

342.65, issued Jan. 19, 1948. Sold at 
$98.573 to Bank of Montreal; Mills, Spence 
& Co.; Bell, Gouinlock & Co. and Domin- 
ion Securities Corp. 

Town of Arnprior, Ont.—3% debentures, 
due Dec. 15, 1948-62, $19,414, issued Jan. 
20, 1948. Sold at $100 to Bank of Nova 
Scotia. 

Town of Laval-des-Rapides, Que. — 3% 

ebentures, due Nov. 1, 1948-62, $67,500, 

ued Jan. 20, 1948. Sold privately at 
60. 


Town of St. Jerome, Que. — 3% deben- 
tures, due Nov. 1, 1948-87, $14,000, issued 
Jan, 20, 1948. Sold privately at $100. 

Township of Gayhurst, Que.—4% deben- 
tures, due Nov. 1, 1948-87, $14,000, issued 
Jan. 20, 1948, Sold privately at $100. 

Village of Ormstown, Que.—2%% deben- 
tures, due Dec. 15, 1948-72, $50,000, issued 
Jan. 20, 1948, Sold privately at $94.625. 


CORPORATE 

Mount Royal Dairies —3%2%, 4% and 
4%%, Ist mortgage bonds, due 1948-57-66- 
67, $1,250,000, issued Jan. 20, 1948. Offered 
at $100 by Paul Gonthier & Co. and Sav- 
ard, Hodgson & Co, 

Silverwood Dairies—3% first mortgage 
serial bonds, due Jan. 2, 1955-58, $200,000, 
dated Jan. 2, 1948. Sold to R. A. Daly & 
Co. Ltd. and Harrison & Co. Ltd. The 
issue is completely sold. 

J. A. Vachon & Fils—4% and 4%% first 
mortgage serial bonds, due Jan. 2, 1949- 

63, $130,000, dated Jan. 2, 1948, Offered 

$100 and accrued interest by Clement, 
Guimont Ine. 
PREFERRED STOCKS 

George Weston —4%% cumulative re- 
deemable preferred shares (par value 
$100) additional issue. Offered at $100 and 
accrued dividend by Gairdner & Co. Ltd.; 
Wood, Gundy & Co. Ltd. and Bell,, Gouin- 
loek & Co, Ltd. 

COMMON STOCKS 

McColl-Frontenac Oil — 900,000 common 
shares (no par value). Offered by McColl- 
Frontenac Oil Co. at $10 per unit. 


Stock Redemption 


Company: Rate Date Price 
tDom. Envy. pf........ 7% Mar. 1, 55 
tNew Method Laun- 

a 61% Mar. 1 116.374* 


ry 
tAll ou ares. 
*Including accrued dividends, ° 


¥ 


stocks in terms of price to earn- 
ings, are the cheapest in 20 years; 
since it would appear that Gov- 
ernment bond prices will be 
stabilized at around present 
yields; and since the two main 
fears mentioned above should be- 
come less poignant as the year 
continues we believe that indus- 
trial stocks will, during the year, 
advance through the upper limits 
of the present narrow range. 

R. B. Duggan; Amos, Christie 
& Co. (Toronto): In our economic 
sphere I consider the devaluation 
of the French franc the most im- 
portant event since the war. It is 
now only a question of time until 
the pound Sterling will be re- 
valued. When this action takes 
place the Canadian dollar will 
follow the downward trend. 

Against this monetary back- 
ground business is becoming 
more competitive and it is not 
surprising to see the stock market 
moving to lower levels. Although 
earnings may recede it is my 
opinion that some common stocks 
show less inflation than other 
parts of our economy. 

In particular I think the base 
metal shares offer the best chances 
for appreciation and I favor Con- 
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solidated Mining and Smelting, |, 


Hudson Bay and Quemont. 

Crabtree & Co. (Montreal): 
Despite the many factors which 
may prolong uncertainty and per- 
haps cause renewed weakness in 
the market, the evidence is in- 
adequate to support an invest- 
ment policy based upon presump- 
tion that the forces of inflation 
are spent, or that any near-term 
readjustment in business will 
produce substantially lower prices 
for stocks in view of the extent 
to which present unusually low- 
price-earnings ratios already dis- 
count a reduction in corporate 
earnings. On the contrary, it 
seems early to rule out the pos- 
sibility of a more normal capital- 
ization of good earnings and divi- 
dends. Selection, however, will be 
increasingly important. 

E, F. Hutton & Co, (New York): 
As the market has discounted 
much at current levels, possible 
adverse news developments are 
not expected to force it below the 
1947 range in the foreseeable fut- 
ure or interfere more than tem- 
pararily with special groups or 
issues in a position to show inde- 
pendent strength. 
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New Highs and Lows 


During the week ended Jan. 31, 
9 new highs were recorded among 
the “general” stock exchanges, 
and 53 new lows, In the mining 
group there were four new highs 
and 28 new lows. Two new highs 
and two new lows were recorded 
in the oil stocks. : 

GENERAL 
New Highs—1947-48 


Brand. Henderson MacMillan Exp., A 
Cons. Smelters Monarch Life 
Crown Trust Mtl. Refrig. & St. 
Huron & E. Mtge. p. Winnipef Elec., A 
Imp. Tobac. 4% pf. 

New Lows—1947-48 


Acadia Atlantic A Alf, Lambert 
Anglo Newfound, Lake of the Woods 
Assoc. Tel., Massey-Harris, pfd. 
Belgi McColl-Frontenac ° 
Bell Telephone a pfd. 


Brant, Cor, 0., Tts. 
B. A, Oil pfd. N. Mod, Containers, A 
B. C. Power, A Mod, Tool Works 
Cc. & D. Sugar Moore Corp., 4% pf. 
Candn. Bronze Nat. Brew., pfd. 
Candn, Can. Nat. Grocers 

Do., 2nd ‘pfd. Ogilvie Flour 
Candn, Car, A Orange Crush 
Candn, Vickers Reitman’s 5% pfd.°* 
Stand. Chemical 


Do., pfd. 
Stanley Brock, A 
* Steel Co. of Can, pf. 
Stowell, pf. A 
Taylor Pearson, pf. 
United Corp., A 
Weston, Geo. 

Do., 44% pref. 


g Elec., pf. 
Zeller's, 5% pf. 


Consumers Glass 
Dom. Bridge 
Dom. Foundries rts, 
Dom. Malting, pfd. 
Economic Inv. 
Eddy Paper 
Fanny Farmer 
Federal Grain F 
How. Smith, pfd. 
Hydro Electric Sec. 
Imp. Tobac. 4% pf. 
Int. Bronze 
Do. pfd. 
MINING j 
New Highs—1947-48 


Hudson Bay Placer Devel. 
Negus Yellorex 
Placer 


New Lows—1947-48 


Amer. Neph. Harker 
Howey 
Lencourt 
MacDonald 
Norbenite 
North, Can, 
O'Leary 
Q. _M’gese. 
Red Hawk 
Sannorm 
Silanco 
Taku 
Thurbois 
Winora 


OILS 
New Highs—1947-48 
Foothills 
New Lows—1947-48 
Grease Creek 


Cory to Resume 
Manufacture 


With an easing of the basic 
material supply situation, Cory 
Corp. of Chicago, manufacturers 
of coffee brewing equipment 
electric air circulators and hum- 
idifiers, are to resume manufac- 
ture of their products in Canada. 

The Canadian orgnization, Cory 
Corporation (Canada) Ltd., re- 
ceived its corporate charter Dec. 
15, 1947. J. Arthur .Crouch is 
president. Complete manufactur- 
ing facilities have been establish- 
ed in a modern plant located at 
3300 Dufferin St., Toronto. 

The building is one story, 7,000 
sq. ft. floor space and an acre of 
land allows for expansion, About 
25 experienced staff have al- 
ready been engaged. Shortly, it 
is hoped, the full range of Cory 
products will be manufactured 
there, and every effort will be 
made to use Canadian materials 
in all phases of the work. So far 
as the coffee brewers are con- 
cerned, only the glass components 
will have to be imported from the 
parent factory. 

Cory brewers and brewing 
equipment were manufactured in 
Canada during 1937-44, until 
material scarcity halted produc- 
tion. 
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REPORTS 


To assist readers in appraising and comparing company financial statements, The 


Financial Post has a uniform method of r, 
from the companies’ pub 


CANADA LIFE ASSURANCE 
CO. reports new high records in 
insurance-in-force, new insurance 
issued and paid for, and total as- 
sets in 1947, the company’s centen- 
nial year. 

Total life insurance in force at 
the end of 1947 was $1,097 millions. 
The company however has in addi- 
tion maturity benefits under retire- 
ment income bonds not yet matur- 
ed amounting to $107.6 millions, 
and immediate and vested annuity 
contracts providing for annual pay- 
ment of $3.8 millions. These have 
a reserve value of over $34 mil- 
lions. 

New paid-for life insurance, ex- 
cluding revivals, increased policies 
and dividend additions was $119 
millions ($105 millions in 1946). In 
addition new paid-for retirement 
income bonds (excluding revivals 
and increases), guaranteed total 
maturity benefits of $12.9 millions 
and considerations for new paid-for 
immediate annuities amounted to 
$2.1 millions, The company during 
the year wrote about 43,935 new 
contracts benefiting approximately 
that number of people. 

Total receipts from all sources 
were $53.9 millions, an increase of 
$3 millions. Both premium income 
and interest and dividends, etc., 
were higher. 

The company paid out $24.5 mil- 
lions to living policyholders and 
beneficiaries. In addition $2.5 mil- 
lions policy proceeds and other 
amgunts left with the company, 
were paid out. 

Expenses were higher, but mor- 
tality experience was described as 
the best in years. Rate of interest 
earned on invested assets was 
slightly lower but Vice-President 
E. C. Gill remarked that the reduc- 
tion in the rate from year to year 
is slowing down, 

Important items in the report, 
with comparisons, follow: 

1947 1946 


$ $ 
+. 1,096,877,362 1,002,130,754 
119,322,359 104,799,772 
53,934,457 50,916,194 
34,385,206 32,644,765 
13,019,973 
27,080,940 
7,617,845 
197,369t 
2,245,155 


15,793,148 
1,000,000 


340,990,712 
6,650,000 
1,450,227 
6,000,000 5,000, 

367,448,771 349,748,578 

12,357,832 11,129,148 
3.81% 


3.90% 
tAfter taxes thereon, - 
To provide future policy payments, 


MIDLAND & PACIFIC GRAIN 
CORP. net profit for the year end- 
ed July 31, 1948, of $111,831 rep- 
resented an increase of $6,474 over 
the previous year. Income from in- 
vestments amounted to $13,361. 

CONS. INCOME ACCOUNT 

Years Ended July 31: 7 
Net earnings ........ $279,575 
Less: Deprec. ...scceee 

Income taxd ...ee- 
Net profit 
Les: DIVER. .vensoes 
Deficit for year ...... 055,357 

sSurplus, 

éIncl, ref. EPT ,.., 2,971 
Earnings per Share and Dividend Record: 

Com.: Excl. ref, EPT $1.12 $1.05 

1,12 1.08 
1.47% 0.50 
CONDENSED CONS. BALANCE SHEET 

As at July 31: 1947 1946 
Cash $430,633 $541,483 
Mkt. 386,365 387,046 
Other secs. ... 680 
Accts. rec. 
Inventories 


Insur. in force 
New insurance . 
Total receipts .,. 
Net Premiums 
Int., divds., rents 
Policy payments 
Expenses 
Sh’holders’ allot. 
Other payments. 
Inc. in invested 
assetst 
Inc. cont. reserve 
Liabs. to pol’holders 
inc. pol. res. .. 
Prov. f. pol. diys. 
Liabs. to sh’hlidrs. 
Conting. res. .... 
Total assets ..... 
Free surplus .., 
Int. earned 


325,441,572 
6,725,000 
1,452,858 


$283,071 
92,546 


Misc. assetsa ...... eee 
Fixed assets® .. 
Total assets .... 
Accts., ete., pay. 
Taxes pay. . 
Total curr. Habs. .. 
Deferred liab. .... 
Capital stock .... 
Capital surplus . 
Earned surplusa .,... 
tMkt. value ....00. 
*After depr. of .,.. 
4Incl. ref. EPT 
Working capital 


12,399 
1,166,445 1,066,700 
BEATTY BROS. net profit for the 
year ended Aug. 31, 1947, was up 
473%. This excludes a $90,234 
profit on sale of fixed assets and 
investments. The sha improv- 
ment is a direct result of a substan- 
tial increase in volume of sales, 
President W. G. Beatty states. Mater- 
ial prices and labor rates continued 
to increase throughout the year 
and these have not been accompan- 
ied by corresponding increases in 
selling prices, it was stated. 

An addition of over 40,000 sq. 
ft. to the manufacturing depart- 
ment of the head office plant in 
Fergus, started early in 10947, is 
almost ready for occupation. Addi- 
tions to building and equipment at 
the Spencer Division in Penetan- 
guishene, undertaken in 1946, are 
now in use. The company 
chased the exclusive manufacturing 
and selling rights, throughout the 
British Empire, for the automatic 
washer developed by the Appliance 
Corp. of America, 

Assets, 


e. 
eeeee 


liabilities and operating incr 


7|OLEUM CO. 
13.69% higher at $1,329,244 in year | 7 


resenting corporation accounts. Variations 
ished reports are footnoted. 


results of James Stewart Manu- 
facturing Co. have been consolid- 
ated with those of the parent 
company. 
CONS, INCOME ACCOUNT 
Years Ended Aug. 31: 1947 
Net earnings 
Less: Res. for taxs .. - 
Deprec. on assets .. 
Net profitte . . 
Less: Com. (new) div. 
Com. div., A sesso 
Com, div., B ssesees 
Surplus for 
4Incl, ref. cocee e 16,000 
tNote: Co's. report includes ref. EPT in 
net profit and surplus for year. 
Earnings per Sharet and Dividend Record: 


Common: 
$5.07 
5.07 


OOF wesee 


Excl. ref. EPT ..... 


oe 1, 1.60 

tBased on present capitalization, after 
conversion of 39,000 cl. A shs. and 100,000 
cl. B shs. into 139,000 common she, 
June 8, 1947, 

*Note:—Net profits exclude yet 
sale of assets and invests. of 434, equal 
to 65c a sh. in 1047; $85,781, or 62c in 


1946, . 
CONDENSED CONS. BALANCE SHEET 
» As at Aug. 31: 1947 1946 
Cash & govt. bds. ... $1,691,075 $2,100,741 
Accts. & int. rec. .... 1,063,011 671,008 
Life ins. C.8.V. 2... 
Inventories .......s0% 
Total curr. assets .. 
Prep. €Xp.§ .....06 eee 
Misc. assetsa ......0 
Inv. & adv. sub. co... 
Fixed assetsé ........ 
Total assets 
— “— 
ects., tax, etc., a 
Total curr. Mab. yes 
Capital stock 
Surpluse ee 
4After depr. of ... 
aIncl. ref. EPT ..., 227,798 
fIncl. in curr. assets in co's, report. 
Working capital 4,408,707 4,261,318 


GREAT WEST LIFE ASSUR- 
ANCE CO. reports gains in all de- 
partments of its business in 1947, 
Total business in force, including 
annuities, was over $1.2 billions, 
$1,012 millions being insurance, $195.6 
millions deferred annuities; largest 
total in the company’s records, and 
more than double the 1937 figure. 
New business also set a record, new 
insurance and annuities aggregat- 
ing $195.2 millions, $21 millions over 
1946 and four times that of 10 years 
ago. 

Vice-president and Managing- 
director H. W. Manning noted a 


000 rapid development in group insur- 
486,800| ance as evidence of the growing 


conviction among employers of its 
necessity as a means of providing 
for their employees. 

The company writes accident and 
health insurance, and repo its 


000 | fifth satisfactory year since its 


entry into this field. 

Premium income was $38.6 mil- 
lions, up $2.1 millions from the 
previous year. Total income includ- 
ing interest and dividends received 
etc., was $58.4 millions or 7% above 
1946. Total assets reached a new 
peak at $304 millions. Investments 
in city mortgages increased $8 mil- 
lions and holdings of Government, 
utility and other corporation bonds 
by $18 millions. Rate of interest 
earned on invested assets was 3.75%, 
slightly lower than in 1946. New 
funds invested in 1947 show a 
“modest” increase in the rate over 
1946. Mortality experience is de- 
scribed as “very favorable,” and 
one of the lowest on record. 

1947 1946 


$ $ 

Business in force 1,207,394,000 1,057,721,000 
New business ... 195 000 = 17. 
Total income ... 58,379,257 

Net premiums. 

Int. divds,, etc. 
Policy payments 
Inc. in pol. res. . 
Expenses 


178 | Divs. to sh’hidrs. 000  —-:150,000 


1,551,873 
257,824,41 
800,600 


Inc. in surplus \. 1,531,192 
Liabs. to pol’hldrs. inc. 

actuar. res. .... 264,776,304 
Sp. reserves .... 584,500 
Liabs, to sh'hidrs, 1,000, 
Other li 3 
Invest. 


Free surplus ... 
Int. earned ..... 


DOMINION OILCLOTH & LIN- 
net profits were 


ended Oct. 31, when company to- 


gether with subsidiary and affiliat- | Cash 


ed companies enjoyed a consider- 
able increase in production and 
sales. Extension to the linoleum 
plant is practically completed but 
machinery ordered from the Unit- 
ed Kingdom has not yet been de- 
livered. However, delivery is ex- 
pected shortly and the new plant is 
expected to be in operation within 
next 12 to 15 months. 

President and Managing Director 
Arch. F. Baillie says that supply 
of main raw matefial—linseed oil— 
has improved greatly in the past 
three months and supplies for 1948 
should be adequate, Price of lin- 
seed is expected to remain very 
high due to the Government’s fixed 
price of $5 per bushel for flaxseed, 
President Baillie adds. 

A great scarcity exists in other 
important. raw materials such as 
jute burlap, white pigments, cot- 
ton fabrics and felt base. It is ex- 
pected that supply of these materi- 
als will gradually improve so that 

easing quantities of company’s 


000 | Earnings per Share and Dividend Record: 
$1.90 $1.67 | output of washing machines. Net 


; 
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BIGGAR & CRAWFORD | 


Members Tereate Stuck Exchange 


10 KING ST. EAST, TORONTO 
' —- ADelalde 4361 


- 
Branches: 


BELLEVRLLE = KINGSTON - 


OSHAWA - PETERBORO 


SAVARD & HART 


BOuTeReat | sToce QXCHANGE 
BOwWTREAL.CURB AARKET 


SAVARD, 


HODGSON 


& CO. INC, 


MEMBER 
rue 


INVESTMENT 


DeAtses 


ASSOCIATION OF CANADA 
MONTREAL 
QUEBEC + THRES RIVERS + SHERBROGES ¢ $1. JOUNS?.C | 


S. J. Brooks 


& Company 


Members 
The Teronto Steck Exchange 


Canadian Commodity Exchange, Inc. 


100 Adelaide St. W., TORONTO . ADelaide 4012+) 


S. J, BROOKS 
J. KINROSS 


M. A. ZACKS 


S. J. ZACKS 
H. L. MacDOUGALL 


Private wire connections with New York. 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 


Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


J. BRADLEY STREIT & CO. 


Members The Toronto Stock Exchange 


330 BAY ST. 


WAVERLEY 4831 


TORONTO 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 


244 BAY STREET, TORONTO 


WA. 4781 


BRANCH 


3030 DUNDAS ST. W. (opposite High Park Ave.) 


JU. 1167 


UC. FIELDS & C0. 


200 BAY ST. 


WA. 4731 


TORONTO 


Branches at 
HAMILTON and KINGSTON 
om 


> 


Members, The Toronto Stock Exchange 


products will be available in the 
near future. 


INCOME AND SURPLUS ACCOUNT 
Years Ended Oct. 31: 


1947 1 
Net earnings ..... sees $2,019,476 $1,686,681 
a sc - 183, 1,60 


Less: Depreciation .. 379 121,602 
506,853 395,986 

1,329,244 
1,120,000 
128,000 


81,344 


Net profit ..... 
Less: Com. d 
Def. divs. prov. .... 
Surplus for year 
Deficit. 


2.62 
1.60 . 
After participa- 


eee eeeere 


0.61 
‘ai 0 
*Before participation. 


% | tion com. and def. earned $1.70 in 1947; 


no earnings available for part. in 1946. 
Note: An extra dividend of 10 cents a 
sh. was paid on both classes of stock 


an, 30, 1948. 

CONDENSED BALANCE SHEET 
As at Oct. 31: 1947 1946 
$592,365 $794,103 
Accts. rec. . osee 733,664 627,181 
Inventories 2,037,826 1,360, 

Total curr. assets .. 3,363,855 2,781,502 
Subs., etc., invests. .. 3,820,327 3,820,123 
Other invests. 4,873,758 4,759,132 
Misc. assetsa .....000. 760 272,952 
Fixed assets* ........ 1,530,948 1,402,906 
Total assets erereeee 13,818,648 its 


Mie am 


1947 Record Year 
For Easy Washing 


Business handled by Easy Wash- 
ing Machine Co. in 1947 represent- 
ed an all-time high and about 


oa3| twice tifat of the previous year. 


The large volume reflects new 
lines of merchandise and a. record 


earnings will be well over double 


64; the $1.65 a share reported for 1946, 


it is stated. 

Under the austerity program, a 
ban on importation of company’s 
U. .S. appliance lines went into 
effect Nov. 18. This will affect first 
uarter results but operations 

ould be back to normal in the 


308 | three months ending June 30, 1948. 


Negotiations are now under way 
for manufacture of the U. S. ap- 
pliance lines in this country, it is 
said. Production of company's floor 
polisher is expected to commence 


13) here within 60 days and that of the 


248; Vornado air circulators by April. 


Capital stock ......0. 
Capital surplus ...... 
Earned surplusa ..... 

alncl. = EPT 


Working capital 
Life Officers to Meet 
At Montebello in May 


The 55th annual meeting of the 
Canadian Life Insurance Officers 
Association will be held May 18-20, 
at the Seigniery Club, Montebello, 
Que. Meetings of the Life Agency 
Officers Section and the Life In- 
surance Advertisers Section of the 
senliee tion will be held concur- 
rently. 


eeeee 
eeeve 
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a8 Plans Industrial Fair 


Hamilton Junior C. of C. 


Hamilton Junior Chamber of 
Commerce is preparing for an ex- 
pected attendance of more than 
100,000 at its comin, “Industrial 
Fair” in the Hamilton Armories 
April 21 to 24 inclusive. The fair 
promises to be bigger than the last 
one held in 1937. Coming attrac- 
tions include the Aluminum Co. of 
Canada’s $50,000 exhibit which has 
toured Canada from coast to coast, 
a motor and fashion show, atemic 
oar display, and television the- 
a 


8 é 


\ 





JOHN B. PRYDE~ f 
The Imperial Life Assurance Company of 
Cenoda announces that John B. Pryde has 
been appointed an Assistant Superinten- 
dent of Agencies. Joining the Company 
@t Windsor, Mr. Pryde was subsequently 
selected to manage the Kingston Branch 
of The Imperial Life. He brings to his 
new post broad experience in the fields 
of soles and sales management. * 
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THE FIRST STEP--IN FORWARDING 


An experienced organization 
devoted entirely to overseas 
shipping. 


LEP TRANSPORT 
(CANADA) LTD. 


Riz st. Peter St., 
ONTREAL 


Montreal Airport, 
DORVAL 


67 Yonge St., 
TORONTO 


Lister Block, 
HAMILTON 


DOMINION TEXTILE CO. pre- 
ferred and common shares were 
regularly listed on the Toronto 
Stock Exchange Feb. 4. The listing 
covered 19,496 $100 ‘preferred and 


the newspapers and not 
b as heretofore. 


Give Us High 


Eastern Gold 


Will gold mines receive an even 
higher subsidy than that provided 
under legislation already tabled 
in the House of Commons? Is 
such a subsidy justified?’ 

Late last week, R. T. Birks, N. 
F. Parkinson and E. Larochelle, 
representing 50 Ontario-Quebec 
gold mines, met Resources Minis- 
ter Glen and asked that proposed 
assistance be increased by per- 
mitting subsidy payments to ap- 
ply to all production in excess of 
half that in the base period in- 
stead of two thirds as at present 
planned. ; 

On the basis of 1946 production 
—not allowing for any increase 
in output beyond the 1946 level— 
subsidy jpayments for 50 Ontario 
and Quebec gold mines would 
work out at $5,585,966 a year 
($2.60 an ounce) against $3,582,- 
962 ($1.67 an ounce) under the 
present legislative basis, it is 
stated. 

The change requested, of course, 
would provide greater assistance 
for every gold mine previously 
eligible for payments under the 
subsidy. But it would also have 
the effect of bringing under the 
subsidy “umbrella,” certain gold 
mines which would not otherwise 
be eligible for any payment at all, 
simply because their output has 
declined to less than two thirds 
that in the base year. 

This brings up an important 
point with respect to the applica- 
tion of subsidy payments, A large 
part of the payments under the 
subsidy will undoubtedly accrue 
to mines which, even without the 
subsidy, would be expanding their 
output and could get along with- 
out: it. The mines which have 
been experiencing a fall in pro- 
duction may get little assistance, 
even though their costs may be 
up to $35 an ounce. If the present 
objective is to tide gold mines 
over a period of high costs as well 
as to increase output, any further 
consideration of the subsidy ques- 
tion should perhaps be devoted 
to paying greater attention to see 
that the mines which need aid 
really get it. 

With most gold mines in On- 
tario introducing a cost-of-living 
bonus which works out at about 
$3.36 per week, it is obvious that 
costs are moving upward once 
again, and the need for subsidy 
assistance is greater than ever, 


Labrador Iron Ore Position 

Estimates of the tonnage of ore 
proven up by Labrador Mining & 
Exploration Co. and Hollinger 
North Shore Exploration Co. drill- 
ing during 1947 have not yet been 
completed due (a) to the large 
amount of detail work required 
in making exact estimates and 
(b) to the fact that tpese com- 
panies have not yet received all 
their assay returns. 

The Hollinger interests plan to 
step up the scale of exploration 
in 1948 well beyond the high level 
that ‘prevailed this past season, 
Actual size of the 1948 program, 
however, may be determined by 
the number of heavy churn drills 
that can be secured. These must 
be brought in from the United 
States as they are not made in 
Canada. 

While the management has 
made no definite announcement, 
it appears logical to conclude that 
efforts will be made td find out 
as much as possible about the 
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er Subsidy 
Mines Ask 


size and grade of various deposits 

before arranging funds for carry- 

ing out the full production phase 

of the operation. 
s o * 

U. S. Base Metal Subsidies? 

Apparently the U. S. Govern- 
ment may still renew subsidies 
on production of copper, lead and 
zinc, even though these metals are 
now selling at prices of 21.5, 15 
and 12 cents a lb. respectively in 
the U. S. The House of Represen- 
tatives Small Business Sub-com- 
mittee is interested in formulating 
new legislation for submission to 
Congress. Supporters of subsi- 
dies are expected to move cauti- 
ously, however, as a previous bill 
passed by Congress last spring 
was vetoed by the President. 

Two reasons are given for be- 
lieving that a new subsidy bill 
will pass. .The United States 
didn’t get anticipated foreign cép- 
per when it lifted the U. S. cop- 
per import tax. As one Represen- 
tative expressed it, subsidies are 
the only way the United States 
can get copper for the national 
stockpile. 

Backers of a new bill believe 
that the White House will not 
veto a subsidy bill which is prop- 
erly tied to the stockpiling pro- 
gram, The Army and Navy Mu- 
nitions Board now has a positive 
attitude toward subsidy preduc- 
tion of copper, lead and zinc for 
the stockpile, House leaders main- 
tain. This board did not support 
such a program in the last session. 

The fact that the United States 
continues so “hard up” for base 
metals, suggests that present level 
of metal prices is likely to be 
maintained for_a long time to 
come. With the stimulus of high 
prices, it will not be surprising 
if, in the next few years, Cana- 
dian production moves far beyond 
anything known for these metals, 


Ladies Get Attention 

Women visitors to the 16th an- 
nual convention of the Prospec- 
tors and Developers Association 
(Mar. 8 to 10) are to be given 
special consideration this year. 
Some 200 ‘to 300 wives of the dele- 
gates are to hear a special lun- 
cheon address by Miss Kate Ait- 
ken on “Glimpses of the Royal 
Wedding,” and to witness a 
Spring Fashion show at Eaton’s 
Auritorium. 


Power Cut Hits 
Falconbridge 


Norway Refinery Un- 
affected But 2 Weeks’ 


Stoppage Here 


As an alternative to laying off 
approximately 325 men until the 
end of April, Falconbridge Nickel 
Mines is shutting down its min- 
ing and smelting operations in 
the Sudbury district for two 
weeks, starting Feb, 2. This dras- 
tic step has been necessitated by 
order of the Hydro-Electric 
Power Commission that power 
use must be reduced to 85% of 
November usage until the spring 
break-up fills water reservoirs 
again. 

While it is not the policy of the 
company to require employees to 
take their holidays during the 
shutdown period, those who wish 
to do so are being accommodated 
by the company. 

Had Two Alternatives 

In a statement issued to em- 
ployees, the Falconbridge man- 
agement outlined the situation to 
employees as follows: 

‘The manner in which this 
power is saved is left to the indi- 
vidual consumer, This company 
has only two alternatives—first, 
to shut down all operations as 
completely as possible for 14 days 
and thereafter to save as much as 
possible in the hope that will suf- 
fice, or, second, to drastically re- 
duce our production rate for the 
period.. Since we have been op- 
erating for several months with 
an inadequate power supply this 
reduction will involve immediate 
laying off of approximately 325 
men until about the end of April. 

“In view of the fact that all 
industry will be curtailed be- 
cause of this power shortage, and 
considering the season of the year, 
we and your union believe it 
would ‘be in the best interests of 
all concerned to take a two weeks’ 
shutdown rather than to lay off 
this number of men at a time 
when they probably would find 
it extremely difficult, if not im- 
possible, to find other employ- 
ment, This temporary shutdown 
involves heavy expenses to the 
company as well as the risk that 
the plant may be seriously 
damaged. 

“Accordingly, all operations 
involving the use of power, other 
than- those absolutely essential 
for maintenance and the safe- 
guarding of property, will be sus- 
pended from Feb. 2 until the 
morning of Feb. 16. Repairs 
undertaken during the shutdown 
period will be limited to those 
that can be carried on with a min- 
imum of power requirements. 
The company will endeavor to 

y aS many men as possible 
on clean-up and repair work ‘in 
an equitable manner.” 

The shutdown of operations at 
the mine and smelter at Falcon- 
bridge will not involve any cur- 
tailment in the rate of production 
of refined metals since the refin- 
ing operations are carried on in 
Norway and sufficient stocks of 
matte are available to keep the 
refinery in continuous operation 
at the same production level. 


Don Cameron 


Plans Offering 


To Finance Discovery 
of 1947, Continue Pres- 
ent Program 


Don Cameron Exploration Co. 
which made an interesting gold- 
silver discovery in the Northwest 
Territories in 1947 plans an initial 
public offering of its shares at 30 
cents net to the treasury, The 
Financial Post is informed. 


The offering is expected to 
cover a total of 800,000 shares at 
30 cents with options granted to 
subscribers to purchase one addi- 
tional share at 30 cents for each 
three shares held. 


Don Cameron Exploration Co., 
financed previously by Frobisher 
Ltd., Trans-American Mining 
Corp. and other large mining in- 
terests, is expected to concen- 
trate its chief 1948 efforts on its 
gold-silver discovery at Ennadai 
Lake, 400 miles almost due north 
of Flin Flon, Manitoba, The com- 
pany has staked 58 claims there 
and holds two four-sguare-mile 
reservations in this area. 


Traced Down Values 


The clue to deposition of gold 
and silver,in the area was pro- 
vided by a number of boulders 
whose source has apparently been 
established. D. M. MacKeracher, 
Chief Geologist, in his report, 
outlined the discovery of values 
“in place” as follows: 

“Angular boulders carrying 
good values in gold and silver 
were first located by Lothrop. 
Observations elsewhere in the 
area indicated that such float was 
close to its point of origin. With 
very few exceptions it had come 
from the northeast, The larger 
boulders were tied in by compass 
pace methods to a taped base 
line and locations plotted to a 
scale of 200 ft. to the inch. Distri- 
bution of the boulders suggested 
that they had come from a 2,000- 
ft. length of swamp-filled valley 
lying a short distance to the east. 
Two pits blasted to bed rock 
through 9 ft. of water-filled 
swamp confirmed the existence of 
a gold and silver-bearing zone be- 
neath the swamp. Representative 
material from the pits ran from 
0.13 oz./ton to 1.89 oz./ton in gold 
and from 1.11 oz./ton to 8.89 oz./ 
ton in silver. Representative 
samples from float ran from 0.06 
oz./ton to 8.20 oz./ton in gold and 
from 0.40 oz./ton to 23.66 oz./ton 
in silver. There were no blanks 
from either set of samples. 


“Neither pit exposed the whole 
width of the zone but a 10-ft. sec- 
tion was exposed in pit No, 1. 
Boulders suggest a 2,000-ft. length 
of gold-bearing ground. To the 
northeast the shear strikes into 
the Lake, while to the southwest 
it runs into heavy overburden. 
Gold has been panned from sim- 
ilar frost heaved material on 
what could be the southwest ex- 
tension of the shear and a number 
of small gold occurrences are 
known close to its projected line 
of strike.” 

After further surface explora- 
tion, a program of diamond drill- 
ing is proposed for the showings. 

A total of $225,733 has been 
raised for the company’s opera- 
tions since incorporation. The 
company has a total of three mil- 
lion shares authorized of which 
1,100,000 shares are reported is- 
sued. President is A. Kelso 
Roberts, MPP, Toronto barrister. 
Vice-president is Donald W. 
Cameron, one of Canada’s best 
known prospectors, 


Powell Studies 
Mill Reopening 


Directors of Powell Rouyn Gold 
Mines have plans under considera- 
tion for early reopening of the mill, 
either to treat custom ore or to 
take care of company’s production 
in excess of requirements of Nor- 
anda smelter. 

Concentrated exploration of the 
property is continuing for copper 
sulphide deposits. Hole P-103, lo- 
cated in north-central portion of the 
property, encountered a_ sulphide 
zone carrying low values in silver, 
copper and zinc, The zone extend- 
ed from a hole depth of 51 ft. to 
173 ft. which represents a_hori- 
zontal width of 85 ft.°The most in- 
teresting section was from 116.5 
to 173 ft. which assayed 0.251 oz. 
silver, 0.231% copper and 0.185% 
zine, 

Underground development in the 
final three months of 1947 estab- 
lished new ore as follows: 66.4 ft. 
averaging $6.16 across 4 ft. on 2,000- 
ft. level; 96 ft. of $4.10 ore across 
7.2 ft. on 2,150-level and 25 ft. run- 
ning $4.84 over 4.1 ft. on 2,450-ft. 
level. 

Bullion production, after metal- 
lurgical loss and silica allowance, 
totalled $97,994 from treating 19,996 
tons in final quarter of 1947, 


Hedley Mascot’s 
Finances Keep Up 


Revenues from production have 
continued to meet all operating 
costs, Hedley Mascot Gold Mines 
reports. Consequently, after capi- 
tal expenditures during 1947 of 
between $60,000 and $70,000, 
working capital position shows 
the funds raised by sale of 325,- 
000 treasury shares at $1 last 
April to be virtually intact. 

Capital expenditures included 
the last payment of $47,250 on the 
Good Hope claims, $5,000 for the 
Horsefly and $3,600 for the Night- 
hawk. All the mill feed is com- 
ing from the Mascot fraction dur- 
ing the winter months, Shipment 
from the other sources will be 
resumed as soon as surface con- 
gitions permit, it is stated. , 


é 


OIL PRODUCTION 


Imperial Woedbend Well 
Shows Great Potential 


From Our Own Correspondent 

CALGARY — Imperial Oil has 
an open flow potential of over 
2,200 bbls, per day at its Imperial- 
Woodbend No. 1 discovery well, 
completed in the D3 zone of the 
Devonian in L.S.D, 5 15-51-26w4, 
some three miles northwest of the 
proved limits of the Leduc field. 

The big new well was kicked 
off Jan. 28 after being swabbed 
down to the 3,660-ft. level. It was 
turned into the separator, prod- 
uced 91 bbls. of oil in the first 
hour, 77 bbls in the second hour 
with gas flow rate of 1,225,000 cu. 
ft. per day. An eight-hour open- 
flow run was then made at the 
rate of 2,230 bbls. per day. 

Back pressure was then applied 
and, during the next eight hours, 
the well produced. 562 bbls., an 
average of 70 bbls. hourly), with 
tubing pressure 400 pounds. The 
well was produced a further four 
hours under back pressure at 
about 65 bbls. hourly, and was 
then shut in. The well will go on 
steady production when loaded 
storage tanks have been cleared, 
and the drilling rig has been dis- 
mantled. 

* * o 


Imperial No. 29, a Big One 


Imperial-Leduc No. 29 L.S.D. 7 
34-50-26w4, south offset of the lush 
Globe-Leduc West No. 3 D3 zone 
producer, started on production 
Jan. 29 with one of the largest 
flush flows yet recorded in the 
Leduc field. Imperial No. 29 on 
first six hours of open flow, aver- 
aged 116 bbls per hour, to estab- 
lish an open flow flush potential 
of 2,784 bbls. daily rate. 

Imperial-Leduc No, 30, recent 
D3 zone completion, also rates 
among the big wells of the field. 
The No. 30 kicked off Jan, 27, and 
initial potential was established 
at 65 bbls. per hour (equivalent 
to 1,560 bbls. daily) on a five-hour 
open flow test. 

Imperial-Leduc No, 31 was 
kicked off from D3 zone, on Jan. 
25. Initial potential, as deter- 
mined by an eight-hour flow run, 
is 43 bbls. per hour a little over 
1,000 bbls. per day. 

ca * & 
Rio Bravo Starts 


The Rio Bravo Oil Co., unit of 
Superior Oil Co. of California, 


Increase in Use 


will initiate a geophysical pro- 
gram in Alberta in the next fe 
weeks, Rio Bravo is bringing i 
two Seismograph parties, one a 
company party, the other a con- 
tract party, to work extensive re- 
servations acquired in 1947 on the 
South and Central Alberta Plains, 
The first party will start work 
on the company’s holdings in the 
Stettler-Castor-Gadsby - Sullivan 
Lake Region. Rio Bravo entered 
Alberta in 1943 and, during the 
past five years, has conducted an 
active geological survey program 
through the Alberta foothills belt, 
Rio Bravo has done no drilling 
as yet in Alberta, but Socony- 
Vacuum is now drilling a wildcat 
on Rio Bravo lands at Stimson 
Creek, south of Turner Valley, 
under a development agreement. 
It is expected that Rio Bravo’s 
1947 operations will show a sub- 
stantial increase over the activity 
of the company in previous years. 
* * 


New Leduc “Wildcat” 


Imperial Oil has staked location 
for another try on another “seis- 
mic high” in the Alberta Basin. 
The new wildcat is Imperial-Eyot 
No. 1, to be drilled in L.S.D. 3 
28-48-25w4. The site is about 11 
miles southeast of the Leduc oil- 
field, the Seismograph anomaly 
that yielded an oil discovery a 
year ago and since became a 
major field. Imperial is now dig- 
ging cellar and sump at the Eyot 
location. The new company’s own 
rig, last used at the Imperial- 
Battle Lake failure, will drill the 
new venture. 

The Eyot venture has special 
interest for a number of inde- 
pendent oil companies, who have 
holdings within a three mile rad- 
ius of the well-site. These include 
Royal Canadian Oils, Valley Oil 
Operators, Granledue Oils, Maple 
Leaf Oils, Continental Oil Co. of 
Canada, 
Petroleums, Calmont-Leduc Oils, 
Arrow Oil Co. and others. Imper- 
ial Oil, of course, is the dominant 
owner of oil rights in the vicinity 
of its new wildcat. : 

. * 


Okalta Gets Leduc Ground 
Okalta Oils Limited, one of 

Canada’s pioneer independent oil 

producing companies, has reached 


of Iron Ore 


Boosts Need for New Mines 


Because consumption of iron 
ore in the United States and Can- 
ada increased sharply during 
1947, more concern than ever is 
being voiced over shrinking re- 
serves of high-grade iron ore in 
the United States. 

Walter S. Tower, president, 
American Iron and Steel Insti- 
tute, told the American Institute 
of Mining and Metallurgical En- 
gineers in New York, that “with- 
out increased quantities of raw 
materials, recent and prospective 
expansions of capacity will be 
valueless as regards increased 
output of steel.” 

“Suppose, for example, that the 
(U. S.) industry a year hence 
were called upon to produce to 
the limit of the 96 million tons of 
capacity which are expected to be 
available before the end of 1949,” 
Mr. Tower continued. “To do that 
job, the industry would need 
about 115 million tons of iron ore 
and more than 100 million tons of 
coal, a minimum of 20 million 
tons of marketable scrap and 
huge quantities of fuel oil, nat- 
ural gas and electrical energy. 


‘COMPANY 
REPORT 


To assist readers In appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
panies’ published reports are foot- 
noted. 


MACLEOD-COCKSHUTT GOLD 
MINES development on 13th or 
bottom level in 1947 was most en- 
couraging, and work so far has 
indicated a grade of ore higher 
than mine average, President F. G. 
MacLeod states. Development dur- 
ing the year included sinking No. 
1 shaft below 11th level, to open 
the two new levels and drifting in 
ore on 8th, 9th, 10th and 11th levels. 


The company treated a larger 
tonnage of lower grade ore, and, 
while operating costs were higher, 
final net loss was about half of 
1946 loss, Considerable mechanized 
equipment was purchased and in- 
stalled for underground operations. 


INCOME ACCOUNT 

Years Ended Sept. 30: 
Bullion recov, 
Less: Marketing 
Net production 
Less: Oper. exps. .... 
Oper. profit 
Add: Sundry rev. .... 
Less: Deprec. 

Extra devel. . 
Net loss & deficit ... 

s 


$879,868 
9,7 
870,085 
1,050,970 
*180,885 
11,197 
117,875 
17,960 
305,523 


d$0.107 


26,940 
126,077 
Earned per Share ... d$0.044 
None paid. 


CONDENSED BALANCE SHEET 


As at Sept. 30; 1947 
Cash & bullion 


Mat. & supplies 
Total curr. assets . 

Prep. & def. chgs. .. 

Def. develop. ....+.. 

Investments .....s00+ 

Claims & props. .... 

Plant & equip. .... 
Total assets 


Capital stock 
Earned surplus 
After depr. of ... 
Working capital 
OPERATING STATISTICS 


1947 1946 
Tons milled + at} 111,905 
86 


Average recovery .. $7.15 $7. 
Ore reserves, tons ... 845,614 1,030,000 
Grade ($35 gold) .. $7.11 $7. 


TRUSTS CO. net 
profits slipped $3,706 to $64,948 in 
1947. Estates, trusts and agencies 
under administration totalled $15,- 
875,503, up from $14,990,738 at end 
of 1946. Mortgages and sales agree- 


NORTHERN 


83} lenses below the 625-ft. 


38/78 ft, 


The industry has not had such 
supplies of materials in any 
year... 


Use Up 18 Million Tons 


While United States and Cana- 
dian iron ore production showed 
a substantial increase in 1947, 
nothing like the 115 million tons 
visualized by Mr. Tower was 
turned out. Consumption of Lake 
Superior district iron ores in 
American and Canadian furnaces 
during 1947 was 80,806,627 tons 
(62,093,056 tons in 1946), the 
Lake Superior Iron Ore Associ- 
ation reports. Total stocks of ore 
on hand at furnaces in the United 
States and Canada as of Jan. 1, 
1948, was 31,748,756 tons (33,056,- 
025 on Jan. 1, 1947). Of the latest 
total, 1,342,472 tons were on hand 
at furnaces in Canada. 


U. S. steel enterprises are in- 
creasingly on the outlook for 
sources of iron ore supply in Can- 
ada. The Dominion Government 
is understood to be willing to as- 
sist any program which means an 
increasing flow of U. S. dollars to 
Canada for iron ore, 


ments were $84,404 lower at $380,- 
739. Realty for sale was slightly 
lower at $8,400, i 


1 
Liab. to public, etc.* . $148,608 
Shareholders’ equity . %1,717,481 


1946 
$191,101 
1,655,701 
465,143 
10,875 
11,006 
3 1,359,778 
1,866, 1,846,802 
tIncludes bonds and stocks. 
tIncludes $50,000 staff retire. reserve. 


Estates account 15,875,503 14,990,738 
Earned per share ... $1.30 $1.37 
0.80 0.80 


Central Cadillac _ 


Broadens Program 


With a full complement of man- 
power for the first time since 
commencement of milling opera- 
tions, Central Cadillac plans to 
carry out a new development pro- 
gram which will include exten- 
sion of the shaft to the 1,000-ft. 
horizon and the opening of indi- 
cated quartz and sulphide ore 
level, 
President Gerald McTeigue re- 
ports. 

Four ore zones which were 
drilled some time ago and recent- 
ly checked by further drilling are 
to be developed by immediate 
stoping. The west extension of 
the 6-4-C-7 zone shows an aver- 
age of $5.57 over 8.5 ft. in one 
drill hole and a raise. A zone 
below the 625-ft. level has return- 
ed an average of $12.40 over 5.6 
ft. in five drill holes, The west- 
ward extension of 5-1-C-1l1 has 
returned an average of $6.63 over 


1/93 ft. in three drill holes while 


the zone below the 750-ft. level 
shows an average of $13.55 over 
in six drill holes, it is 
stated. ’ 

During the three months ended 
Dec, 31, 1947, there were 22,952 
tons of ore milled for a recovery 


o7| of $107,568. The mill is currently 


operating at the rate of 275 to 300 
tons daily, Mr. McTeigue reports. 


LAKE SHORE MINES has de- 
clared a dividend of 18 cents per 
share, payable March 15, to share- 
holders of record Feb. 14. 
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| A. E. OSLER & CO. 


OSLER BUILDING, 11 Jordan St. (cor. Melinda) 


ADelaide 2431 


an agreement with owners of 240 
acres of freehold rights south of 
the Leduc oil field, and is em- 
barking on a drilling program im- 
mediately, 

The agreement involves the 
southeast quarter and legal sub- 
divisions 9 and 10, of section 33 
twp. 49 rge, 26w4, The 240-acre 
block is located 142 miles south of 
the current southern boundary of 
the Leduc field marked by the 
East Leduc-South Brazeau Nos. 1 
and 3 wells and the Continental- 
Leduc No. 1. 

Anaconda Oils owns lease on 80 
acres involved in the agreement, 
while Fay Becker holds 80 acres, 


Okalta Oils, National}. 


TORONTO 


and W. S. Henderson and J. R. 
Hammill share the third 80 acres. 
Under the agreement, Okalta will 
develop the properties. Terms of 
the agreement have not been an- 
nounced. 

Okalta will waste no time 
starting development. Initial well 
to be known as Okalta-Leduc No. 
2. will probably be drilled in 
L.S.D. 10, at the northwest cor- 
ner of the block. Okalta’s own 
drilling rig, and a stock of casing, 
are now at Okalta-Leduc Ne. 1 
wellsite, four miles northeast of 
the new location. This equipment 
will be moved in as soon as the 
road is ready. 
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Available Now!* 


BIG 
NEW 
1948 


Survey of 


MINES 


* You'll be wise to make sure of your 
copy today. There’s a copy for you 


if you ask now. 


‘A book that you will refer to again and again — a 
book that will help you protect your money and 


_make it grow because 


you'll have up-to-date 


working facts right at your finger-tips. 


This valuable reference book 6n°Cazada’s mines 
tells you: Share earnings and working capital; 
dividend history; price range of stocks for eight 
years; transfer agents; exchanges where stocks 
are listed; the location of mines, the directors, 
officers and mine managers; latest developments; 
complete record of production; ore reserves; 
principal milling plants. It contains 22 pages of 
maps showing principal mineral areas. 


The supply of this new issue is limited. To get 
your copy fast pin your cheque to this coupon 


and mail today. 
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Toronto 2, Canada 


We enclose $..... 
Company ... 
Attention of .. 


eeeee mene 


To THE FINANCIAL POST, 481 University Ave., 


Please enter our order as follows: 


oeeeee copies SURVEY OF MINES, 1948, at $2 


—READY NOW 


eoeee. copies SURVEY OF OILS, 1948, at $1 
—ON THE PRESS 
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Negus Crosscut Enters High Grade Ore 
In Apparent Extension of Giant Zone 


An event of historic importance 
in the life of Yellowknife has oc- 
curred in recent days with final 
opening up underground by 
yegus Mines of the apparent 

aulted extension of the famous 
Giant shearing on the west side 
of the great north-south striking 
West Bay fault. 

Extension of the Giant shear on 
Negus ground has now been tap- 
ped by the long Negus east cross- 
cut on the 13th (1,775-ft.) level. 
Values are fully comparable 
those secured in preliminary drill- 
ing which established the pres- 
ence of the shear at Negus. Ac- 
tually the faulted section of shear 
being developed is three miles 

Giant due to movement 
along the West Bay fault. 

Intersection of the zone under- 
ground culminates a two-year 
program of surface drilling, near- 
ly 700 ft. of shaft sinking and 
more than 1,000 ft. of crosscutting 
to tap this new ore zone, It coin- 
cides with the doubling of mill 
capacity, scheduled for comple- 
tion by Feb. 15. 

Two Ore Sections Cut 

After driving the east crosscut a 
distance of over 1,000 ft., two ore 
sections have been traversed 
within the 500-ft. wide shear zone. 
The first ore section comprised 11 
ft. averaging $12.43 a ton (0.355 
oz.) while the second shows 2.5 
ft. averaging $38.50 (1.10 oz.) 16 ft. 
further on. 


at a depth of about 2,000 ft, This 
will facilitate mining the new ore 
bodies at depth. 
Continuing Crosscut 

~ The east crosscut at the 1,775-ft. 
level is not yet quite through the 
wide shear zone and will be con- 
tinued a short distance farther 
before it is discontinued. Drifting 
along the zone will then com- 
mente while diamond drilling 
will be carried out to explore un- 
tested country to the east up to 


to| the West Bay fault, and possibly 


beyond. 

It is expected that development 
procedure will embrace the carry- 
ing of one drift south and another 
north along one of the two ne 
grade zones. The remaining zone 
will be explored by horizontal 
drill holes put out from the drift. 
Raising on ore will permit the 
opening of sub-levels and facili- 
tate preparation of stopes. 

Officially the boost in capacity 
of the Negus mill is from 70 to 125 
tons daily. In practice however 
a S ted that the enlarged 

permit treatment of as 
ie . 150 tons of ore a day. The 
increased capacity will treat ore 
from the new zone just as rapidly 
as this becomes available. 
More News Coming? 

Negus appears to be getting into 
a position where quite an amount 
of dre news could be made in the 
near future. 


A crosscut is being put out tol 


The shear had previously been |: 


cut “up the dip” by a surface drill 
hole, No. S-88, and by a lower 
underground drill hdle, No. 10—1, 
put out from a lower level station. 
No. S-88 gave as its main inter- 
section 4.5 ft. of $24.85 (0.71 oz.) 
and 12 ft. farther on 2.5 ft of 
$21.00 (0.60 oz.) in a 12.5-ft. zone 
averaging $8.75 (0.25 oz.). 


The lower drill hole, No. 10—1, 
gave its main intersection 1.5 ft. 
of $67.90 (1.94 oz.) and 16 ft. far- 
ther on 3.5 ft. of $9.80 (0.28 oz.). 

The intersections in the surface 
drill hole; in the crosscut about 
500 ft. down dip along the shear; 
and in the underground hole 
which cut the zone a further 500 
ft. down the shear on its westerly 
dip—all line up remarkably well. 
Two good grade continuous zones 
are thus indicated in the big new 
shear zone. 


Assuming that these zones will 
extend a further 100 ft. up from 
the surface hole and 100 ft. down 
dip below-the underground hole, 
the zones possess an ore-bearing 
zone “height” of 1,200 ft... The 
zones’ which should have a north- 
south strike the same as the shear, 
are gradually nearing the sh 
with depth (on their westerly dip) 
and will probably cross the shaft 


Quebec Issues Three 


Geological. Reports 


Quebec Minister of Mines Hon. 
binson has released 
geological re- 
areas in the prov- 
of the reports may be 
the Department of 

City. 


a a west part of 

» gives an outline 

wo "detailed geological 
some 35 square miles 
that included the Beattie 
. The Olga Lake area,. com- 
some 225 miles, was 

P, E. Im- 

tary 
rocks of Keewatin type underlie 
various sections of the area. 

The report on mining sonatas 
and development in Abitibi and 
Temiscamingue counties covers 94 
properties, In each case, the report 
describes briefly the location, size, 
means of access, geology, develop- 
ment work and mineral deposits. 
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Dingwell’s Machine Shop 
79 Machar Ave. 
PORT ARTHUR, Ontario 
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Pole Shaving Machines 
Tie Peeling Machines 
Swing Saws and 

Radial Drills 
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COMPANY LIMITED 
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Lael ~ Steam 


HEADQUARTERS FOR 


THOR TOOLS 


There's « time and cost-saving Thor Port- 
able Electric or Pneumatic Tool for every kind of 
job—production repair or maintenance. What- 
ever your needs, there’s one of these Thor Tools 
specially designed and constructed to speed the 
work and cut your costs—to provide handling ease 
and to stand up under the toughest conditions. 
Call our nearest office for information on Thor. 
Electric Drills, Hammers, Grinders and Pneu- 
matic Drills, Grinders, Screwdrivers, Hammers, 
Paving Breakers, or any other electric or pneu- 
matic portable tools you require. 


“The CANADIAN 


Fairbanks ’ MOrse ... 


The Departmentol Store For Industry 
FIFTEEN BRANCHES FROM COAST TO COAST 


the west on the 1lth level and is 
expected to be into the Negus 
main vein in perhaps a couple of 
weeks’ time. A crosscut is also | 


going out to the new shear to a 


someone | 


”|N. B.’s Mineral 


| Output Higher 


Valuation of New Brunswick's 


| mineral production was appreci- 


|ably higher in 1947, 


Minister of 


: | Lands and Mines R. J. Gill informs 


east at the 11th level and should | : 
reach its objective in about two | 


months. This will provide a sec- | 
ond entry to the new shear, and 
will assist ventilation. Other drill- 
ing is proceeding. 

The Negus management is 
leaving no stone unturned in ef- 
forts to establish the larger pos- 


: | The Financial Post, Total valuation 
: | of all minerals, including coal, oil, 


natural gas, gypsum, clay products 


; and peat moss, was approximately 
1 $5 millions. 


Hillsborough produced the great- 


| est volume of gypsum in the area's 


- | history, at 81,000 tons. Tonnage out- 


sibilities for ore deposition. 
When work becomes more ad- | 


vanced at the 1,775-ft. level in the 
new shear, the south drift from | 
the crosscut will likely become | 
the base for deep diamond drill- | 
ing to pick up other suspected ore | 
deposition. To the southwest of 
its main property, Negus has its 


Banks-Estra option which is con- | 


sidered highly potential mining | 


J. M. COCHRANE 


has been appointed a director of 
Ford Motor Co. of Canada, with 
which he has been connected 
since 1923. 


ground. It would not be surpris- | 


ing if a program of diamond drill- 


ing were to be completed in this | 


sector during the coming summer. 

The entire Negus program has | 
been completed without disturb- | 
ing the issued capital of 1,997,000 
shares. It is entirely unlikely 


that the remaining 1,003,000 un- | 


issued shares in the treasury will | 
be touched unless some major 
new development of a favorable 
character should make the raising 


of additional funds imperative for | 


expanding production horizons. 


MINING CONCENTRATES 


ASHLEY GOLD & OIL MINER- 
ALs Jan. 17 installment of 100,000 
shares at 20 cents a share has been 
converted into an underwriting on 
same number of shares at 12 cents 
a share, payable forthwith. Upon 
issue of this block of stock, issued 
capital will be 3,950,000 shares. 


BLADE YELLOWKNIFE GOLD 
MINES advises that surface work 
carried out on the “C” group of 
12 claims west of Yellowknife Bay 
has given sufficient indications to 
warrant an extensive program of 
surface trenching and prospecting. 
Mine Manager James McAvoy has 
recommended a similar program 
for the “MB” group of six claims 
located south of Consolidated Smelt- 
ers’ Ptarmigan mine. Officers re- 
elected: Robert W. . Alexander, 
president; Edward Wilkins, vice- 
president; S. J, Boyde, secretary- 
treasurer; Arthur W. Greenslade 
and L. Isaacs, directors. 


ANGUS MINES advises that 
James A. Robb has been «ranted 
an option on’ 600,000 sharc at 40 
cents a share, payable 75,000 shares 
per month. T, H. Higginson has re- 
ceived an option on 200,000 shares 
at 20 cents, Issued capital is 1,138,- 
441 shares and escrowed stock 
totals 1,013,434 shares. 


B. C. PEAT CO. has changed its 
name to Atkins & Durbrow Ltd. . 
~ + ~ 


CREWE MINING & DEVELOP- 
MENT CO. particulars on sale of 
shares to public through any regis- 
tered broker in Ontario on basis 
of 75% of proceeds going into the 
treasury, have been accepted for 
filing by Oxtario Securities Com- 
mission. peng s 

CONCORD MINES is arranging 
for an electro-magnetic survey for 
its property located at Windy Lake, 


in | about 135 miles northeast of Senne- 


terre, Que, The company plans de- 
termining best concentration of 
minefals, preparatory to diamond 
drilling. mares 


CENTREMAQUE GOLD MINES 
Jan. 17 insté&{lment on 66,666 shares 
at 15 cents a share and subsequent 
installments, have been extended 
for one month. : 

CRESTAURUM MINES advises 
that date for payment of $300,000 
principal amount of debentures due 
Jan, 1, 1948, has been extended to 
Jan. 1, 1950 oe 


DISCOVERY YELLOWKNIFE 
MINES balance of Jan. 15 install- 
ment on 65,000 shares at 80 cents 
a share has not been exercised and 
agreement with Stuyvesant-North 
Ltd. has been terminated by de- 
fault. 

. * + 

DENISON NICKEL MINES Jan. 
14 installment of 100,000 shares at 
20 cents a share has not been exer- 
cised and agreement with Stuyves- 
ant-North Ltd. has been. terminat- 
ed by default. ‘ 


DOME MINES estimated net 
profits totalled $2,113,509, or $1.09 
a share in 1947 ($2,051,728, or $1.05 
in 1046). Bullion production 
amounted to $5,601,804 from 595,- 
200 tons of ore milled ($5,448,935 
from 573,400 tons). 

” 


DALLAS ‘YELLLOWKNIFE 
GOLD MINES says that Mine Man- 
ager James McAvoy has recom- 
mended geological mapping, further 
surface trenching and prospecting 
and diamond drilling for the Penny 
group of claims at Prosperous Lake, 
N.W.T. Officers: Edward Wilkins, 
president; Robert W. Alexander, 
vice-president; S. J. Boyde, sec- 
retary-treasurer; Arthur W. Green- 
slade and Chas. H. McNellen, di- 
rectors. 

o ® a 

EUREKA CORP. advises that 80,- 
000 shares have been allotted to a 
subscriber resident in the United 
States at $2 a share. Upon issue of 
these shares, issued capital will be 
3,373,190 shares. bs 


ELDONA GOLD MINES has 
completed 11 vertical drill holes 
below 5800-ft, level with nine re- 
ported to have cut the indicated 
main ore body in the new zone. 
The holes suggest an average 
width of 25.4 ft. grading $17.63 in 
combined gold, sliver and zinc 
values, Two holes passed through 
disseminated sulphides on the mar- 
gins of the main ore body. Twelve 
angle drill holes across the zone 
covering a length of 400 ft. penet- 
rated ore at vertical depths of 
80 to 530 ft. below the 600-ft. level. 
A second ore zone has been indicat- 
ed by angle holes approximately 
125 ft. south of the area explored 
by vertical drilling, and will be 
developed from the new levels, the 


company states. Deepening of shaft 

from 500 to 1,025 ft. is making 

good progress. 
“ * 

GOLDVUE MINES has received 
payment for 50,000 shares at 25 
cents: Issued 
shares. 


GOLDHAWK PORCUPINE 
MINES Jan. 22 installment for 
100,000 shares at 15 cents a share 


has not been exercised and balance | 


of agreement has been terminated 
for default. 


KEKELAC GOLD MINES 
vises that option agreement with 
John Shannon has been cancelled 
for default. 


. 


LAMAQUE GOLD MINES show- 
ed an estimated net profit of $499,- 
010, equal to 16.6 cents a share ip 
1947 ($291,108, or 10 cents a share 
in 1946). Bullion output amounted | 
to $1,785,746 during 1947 when 209,- 
495 tons of ore were milled and 
average recovery was $8.52. Output 
in 1946 totalled $1,357,938 from 
145,315 tons milled, an average re- | 


covery of $9.34. Ore reserves re-| 


mained practically unchanged. 
a * - 


MACDONALD MINES is devel- 
oping new sulphide ore body on 
925-ft. level and preparing for deep 
drilling below the level to prove | 
depth continuity, President Carl- | 
ton Street states. No. 1 ore body 
is being blocked out on 325-ft. 
level, preparatory to mining. Dr 
Street states that no reorganization 
of the company is contemplated, 
and that ample funds are on hi 
to continue present development. 


MACDONALD MINES Dec. 12 
and Jan. 12 installments have not 
been exercised. ; 

MCINTYRE "PORCUPINE MINES 
reports net income of $609,109, or 
76 cents a share in three months 
ended Dec. 31 ($556,665, or 70 cents 
a share in previous three months). 
Net income totalled $1,755,824, or 
$2.20 a share in nine months ended 
Dec. 31, 1947 ($1,459,555, or $1.83 
a share in similar period of 1946). 

+ ” * 


PORCUPINE PENINSULAR | 
GOLD MINES has received pay- | 
ment for Jan, 30 installment of 84,- 
095 shares at 25 cents a share. Is- 
sued capital — 3,663,617 shares. 

+ . 7 


PINEBRAYLE GOLD MINES has | 
secured sufficient funds to carry | 


out initial phase of underground 
development on its Bridge River 
property, Secretary-treasurer N. H. | 
McDiarmid states. An initial pay- 
ment of $6,000 has been received 
from Seattle interests who still hold | | 
an option on an additional 300, 000 | 
shares. Underground work is to be | 
concentrated on drifting toward an | 


area where a recent drill hole re- | shares at 22% cents, 30 cents and 35 | 
turned 0.50 02. gold per ton. | 


QUEBEC MANGANESE MINES | 
advises that in view of results of | 
diamond drilling on company's 
Magdalen Islands property, Man- 
aging-Director J. W,. Storer has re- 
quested that a manganese expert 
be retained as a consultant. 

* 


KENO HILL MINING CO. has 
received payment for 133,333 shares 
at 50 cents. Issued capital is four 
million shares. 

° * 

SANNORM MINES balance of 
option outstanding to Federal Trad- 
ing & Agency Co. on _ 2,035,000} 
shares at prices ranging from 15 to 
75 cents a share, has been assigned 
to Davenport Traders Ltd. 

* e 


TRIDENT PORCUPAKE GOLD 
MINES has started drilling its pro-| 
perty in Turnbull twp. to test sev-| 
eral anomalies recently indicated 
from magnetometric survey. Work 
is also planned for group of claims 
held in Bristol twp., a short distance 
from main holdings. 

a ~ ° 

TECK-HUGHES GOLD MINES 
reports an estimated net profit of 
$399,749, or 8.32 cents a share in 
1947 ($528,105, or 11 cents a share 
in 1946), Bullion production totalled 
$1,049,384 from treating 71,360 tons 
of ore, an average recovery of 
$14.70 gold per ton ($1,093,701 from 
91,302 tons milled and $11.97 gold). 
Ore reserves were estimated at 
250,247 tons at Dec, 31, 1947, a 
drop of 5% from the previous year. 

7” * * 


VIKING YELLOWKNIFE GOLD 
MINES has received payment from 
Yarwood Ltd. on 200,000 shares at 
25 cents and has granted option on 
1.4 million shares, 

- . . 

WENDMAR GOLD MINES ad- 
vises that six-month extension on 
agreement with Industro-Mining 
Investments has been cancelled by 
mutual consent, 


capital — 3,212,005 | 


ad- | 


Kerr Profits Up 
In Last Quarter 


Estimated net 
| aaeioon Gold Mines were slightly 
| higher at $458,309, or 9.7 cents a 
share in the final three months of 
| 1947. up from $438,783, or 9.3' cents 

in the third quarter. The mill 
| handled 204,480 tons of ore in last 
quarter, an average of 2,223 tons 
| daily ...a record for the mine. 

Construction work fell behind 
schedule with the start of mill steel 
erection just getting under way at 
the end of January. Improved labor 
supply speeded up underground de- 
velopment, and broken ore reserves 
| increased 32.585 tons to 874,826 tons. 
| Results of diamond drilling from 
| the main haulage drift on 1,750- and 
| 1,900-ft. levels have been satisfac- 
| tory, 
| The company may_experience a 
| cut in hydro power due to a seri- 
| ous lack of water in the hydro stor- 
| age basins. This could result in a 
| reduction of daily tonnage milled 
| for a few weeks, as underground 
work will be continued on a full- 
scale basis to prepare the mine for 
future production at 4,000 tons 
daily. 


‘ 


\Mountain Crest Gives 


Iridium & Gold Values 


Mountain Crest Mines in a letter 
|over the signature of Geo. E. 
| Doran, 
that assays of 74 samples by Sidney 
&. Trohn of the S. K. Trohn Refin- 
| ing Co. of New York have returned 
values in gold, iridium and tin. 
| Molybdenum is also reported pres- 
ent. 
Norman 
engineer, 
| assays states that 





R. Fisher, 
reporting 
all 


on 


profits of Kerr- | 


secretary-treasurer, reports | 


| put of coal was slightly lower but 
|dollar value was up over 1946. A 
| strike at the Minto-Chipman coal 
|fields early in 1947 accounted 
mainly for drop in production, 

Output of nonmetallic, clay prod- 
ucts and other structural or in- 
| dustrial minerals, was slightly 
| higher, with a marked increase in 
'dollar value. Production: Gypsum, 
/ 81.000 tons, $484,380; natural gas, 
| 506,466,000 cu. ft., $243,100; petro- 
leum (crude), 24,878, $34,829; lime- 
stone (quick and hydrated limes) 
122,273 tons, $422,045; stone, 66,920 
tons, $134,106; peat moss, 2,730 tons, 
$97,065; sand and gravel, 2,546,960 
tons, $942,165. 

Of special interest last year, was 
the mining of 1,000 tons of bog 
manganese. 


BIDGOOD KIRKLAND GOLD 
MINES has intersected upward ex- 
tension of No. 3 section of No. 21 
vein on both 1,900- and 1,775-ft. 
| levels on south side of porphyry 
dyke. Ore at these levels is re- 


ported similar in character as on 
level, showing much fine 
company states. 


MWY TERRITORY. 


| 2,025-ft. 
visible gold, 


| 
| 
| 


consulting | 
Trohn’'s | 
74 samples | 


contained tin but in no instance | 


more than 0.23%. A total of 51 | 
samples were reported to contain 
gold values from a trace up to 0.08 
oz. 
contain .002 to 1.16 oz. iridium to 
the ton while 42 samples were 
born to contain silver values up 
to 0.11 oz. to the ton. Mr. 


Seven samples were stated to | 


Fisher | 


| reports that Mr. Trohn later report- | 


securing values 
a “composite” of 23 samples: Gold, 
0.42 oz; iridium, 1.64 oz; tin, 0.32%; 
silver, 0.71 oz. 
Questioned 
| discrepancy 


as to 


in 


an 
sampling 


to Mr. Fisher: “There 
1a discrepancy between the individ- 
ual assays end the assays of the 
| composite calle, but this is only 
apparent.” 


Pinebrayle Starts On 
‘Ogden Vein Tunnel 


| Driving of the tunnel on 
| Ogden vein at Pinebrayle Gold 
| Mines is now under way, Secretary 
| N. H. MeDiarmid informs The Fin- 
j}ancial Post. With all necessary 
|machinery and equipment instal- 
| led, it is expected that progress 
will average 175 ft. a month. 

The objective of this 1100-ft tun- 
; nel is the intersection of the north- 
south and east-west veins on which 
the tunnel is being driven where 





the 


, values were disclosed by diamond 


drilling. 


PEN-REY GOLD MINES balance 


of option outstanding to Stuyves- | 


ant-North, comprising 250,000 


cents a share, has been cancelled. 
By Jan. 27 agreement with same 
company, 100,000 shares have been 
| underwritten at 12% cents a share | 
| and 650,000 shares optioned at 15 
to 40 cents per share; 


MOULDERS CANADA UNLIMITED 


ce 
; 
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as follows from | 


apparent | 

results, | 
| Mr. Trohn is stated to have replied | 
appears to be | 


| 
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PLANNED 


ERHAPS Main Street is your best 

market. Or perhaps it’s Mombassa. Or 
Melbourne. But wherever you sell your 
goods and services, I am there to represent 
you. I package your products. I carry 
your correspondence and your advertising 
to every part of the world. On me are kept 
the records of every phase of your business. 
In fact, I am indispensable to your success- 
ful operation. For I am paper. 


It is of particular importance that your 
paper requirements get accurate and expert 
attention—especially while the demand for 
paper continues to exceed the supply. 
Howard Smith offers a wide variety of 
quality paper and paper products designed 
to meet the needs of every phase of your 
business. 


cata’ 4, s vw t th Makers in Canada 


PAPER MILLS LIMITED 


Montreal 


of High Grade Papers 


Winnipeg 


People of many languages ere 
reached by the Ontarie editor: 
French, Swedish, Polish, Ukrainian; 
Jewish people are able %4 read 
their own language in their own 
papers: Through a free press, 
Ontario editors ; : : and Canadien 
editors : : ; are making valuable 
contributions as moulders ef Canada 
Unlimited. 


REGARDED AS CORRECT FOR 
EDITORS AND KINGS ONLY TD REFER 
To THEMSELVES WITH THE PLURAL 
pronoun “WE” 


Ontefes 


SREWING COMPANY LIMISED 
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Socialists Wooing Dollar Tourists; 
May Draft Writers for Coal Mines? 


spot pelidus-eneteoal tas 
any our cars 
year. After all ‘the petitioning, 
demonstrating, forecasting and 
hoping with which the vexed 
has been surrounded for 
the- unwelcome and de- 
decision has hit us like a 
wind of a January 
stopped 


is a deal of speculation 
t wildly artificial 
secondhand 
fetching in this topsy- 
turvy order, where a new car 
on order may take any- 
thing from two to five years to 
materialize. People have been 
getting £400 for ll-year old 22 
Ford V8’s and, with restricted 
petrol, smaller models cost pro- 
ionately even more. Prices 
‘ are up’ between 75% and 100% 
from six years ago and now it 
looks as if these values are going 
come cr down. 
There is not too much to set 
the indefinite prolonging 
that has so constricted 
jal life. We may be able 
abroad again in the sum- 
mer, if we don’t spend more than 


potato shortage, which is 
the result of last year’s 


i 


il 
af 


L 


interesting quality, if that word 
can be used, may be increased, 
though there seems to have been 


promised issue of one extra ounce 
a week of margarine should be 
Pp across the papers in 
headlines. 


= 
Government Tactless 
In Wooing Tourists 


But while our rulers do not 
want us to travel to other coun- 
tries, they have been making a 
strenuous and clumsy effort to 
persuade people from other coun- 
tries to come and have a look at 
us. The prize for tactlessness and 
bad manners goes to the Presi- 
dent of the Board of Trade, Mr. 
Harold Wilson, who has just said 
that the Government intends to 
favor visitors with dollars over 
others; truly a charming gesture 
to those Europeans who fought 
for us in the resistance movement. 

The Daily Mail is anxious to 
know just how this plan is to 
work out. Shall we have special 
luxury hotels placarded “Natives 
and dogs keep out” like the “Jews 
not wanted here” notices of Nazi 
Germany. If so, there will~be 


quite a number of people try- 
ing to acquire American accents 


ritated at the attitude that label- 
led them as an industry. But this 
must be the most blatant avowal 
that someone in a responsible 
position is prepared to welcome 
our guests in direct proportion to 
the amount that we can get out of 
them, that has ever been recorded. 
I hope nobody is going to think 
that it represents the mind of 
Britain, 


Actually, this is not such a bad 
country for the visitor as one 
might imagine. Even the petrol 
ban has its advantages; so has the 
building shortage, though not, of 
course, for the native. You can 
now see this country. with its 
lanes and byways undisturbed 
by passing motor cars and its 
fields unspoiled by ribbons of 
hideous little speculator-built 
houses. We are back to some- 
thing like the real England, in- 
stead of the rather inferior copy 
of the United States which parts 
of Britain along the highways 
were beginning to resemble, up 
to the war. 


Will Bureaucracy 
Conscript ‘Genius’? 

The war! No one talks of it now, 
no one wants to read about it or 
hear of it. This has been one of 
the hardest blows which has hit 
our young writers. A writer, to 
be sincere, must draw on his own 
experience, and for many, the war 
formed the sum total of their 
experience. This, on top of the 
paper shortage, is a hard blow to 
any creative writing from this 
generation. But there may be one 
harder still. The Government 
has called on everyone not gain- 
fully employed to register at 
Labor Exchanges. 

Is a genius whose works are 
always being rejected (I can 
think of few who did not pass 
through that stage; Thackeray's 
“Vanity Fair,” for instance, was 
rejected by every contemporary 
publisher in London) to be con- 
sidered not gainfully employed 
and sent down a coal mine? If so, 
I hazard a guess that the coal 
production figures will show a 
sharp drop over the next few 
months, Not that they are too 
good. A great deal was made 
made over the spurt before Christ- 
mas week, but when the festive 
days were over, there was a re- 
lapse. The fact that miners might 
speed up their output to earn for 
a. good Chrismastide, appeared to 
have escaped our legislators com- 
pletely. 


No reasonable human being 
will blame the miners. They are 
much in the arc-light of publicity 
nowadays, but it is not too long 
since they were in the shadows 
We did not hear so much of them 
‘between the wars, when two men 
in three were always out of a job 
in the Rhondda valley; a thing 
which everyone forgets, except 
the miners themselves, who re- 
member it too clearly and too 
often. 
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Russell Can’t Solve 
Riddle of Socialism 


To date there has been no rush 
by those officially designated as 
spivs and drones, butterflies and 
eels, to sign on for work at a 
Labor Exchange. No one sees 
himself as falling into any of 
those categories; and as to being 
gainfully employed, well, the 
Government have yet to define 
gainfully. It is on this rock of 
directed labor that the Socialist 
concept is bound to split. No one 
likes it and some of the people 
who dislike it most are supporters 
of the Government, 

Lord Russell, better known as 
Bertrand Russell, the philosopher 
(he has been a Labor candidate 
in his time) broadcast the first 
in the new BBC series of talks on 
famous men. He chose, and he 
could not have chosen more aptly, 
to discuss John Stuart Mill, the 
nineteenth century champion of 
liberty, who happened to be Lord 
Russell’s godfather. The godson 
quoted some passages in which 
Mill describéd the quandary that 
the logical Socialist must face; 
the quandary which makes per- 
sonal freedom impossible in an 
officially planned state. Listeners 
all over Britain keyed themselves 
up to hear what the noted phil- 
osopher had to say about this. 
But Lord Russell could only tell 
us that the problem was one that 
had not yet been resolved. 

* + a 


Meanwhile, we struggle on in 
a maze of coupons, pédints, bread 
units, personal points and iden- 
tity cards; and the planners have 
abruptly switched over some of 
the supplies for women’s clothes 
to the distracted male. This has 
not been entirely successful. 
Women’s clothes have aimed at 
something that dressmakers call 
the New Look. I have not a 
notion what it means, but it is the 
latest slogan in the dressmaking 
world. 

Now the folk who clothe us 
have switched over some of their 
cutters to follow the little trickle 
of material along the new chan- 
nel into which it has been so lab- 
oriously directed. They have tried 
to infuse this New Look into male 


O. B. THORNTON 


has been elected a director and 
a vice-president of Montreal 
Trust Co., of which he was 
formerly general manager. 


attire, and the shop windows are 
showing waisted sports jackets 
and trousers which look like 
women’s slacks. My newspaper 
also refers today to color schemes 
that eclipse even the most ad- 
vance proposals of the “brighter- 
wear-for-men” movement.” 
B * s 


I am tempted to promote 
Robert Burns, whose memory we 
recently celebrated in the tradi- 
tional way, to rank with the 
major prophets. Did he not warn 
our planners that the best laid 
schemes of mice and men gang 
aft agley. Into which of these 
categories of life the poet would 
have put some of our bureaucrats, 
I doubt if even Lord Russell 
could say. 


COMPANY 
REPORTS 


VICTORIA TRUST & SAVINGS 
1947 net profit was $80,795 compar- 
ed with $66,363 for 1946. All depart- 
ments of the company’s business 
show satisfactory increases and 
during the year new business was 


received by the Estates Department | | 


from more distant places than ever 
before which strengthens directors’ 
conviction that this department 
will continue to be of ever-increas- 
ing importance to the development 
of the company, President T. H. 
Stinson states. 

Total assets under administration 
have increased during the year by 
$2,057,922 and now amount to $16,- 
385,492. ‘The general reserve has 
increased. from $500,000 to $650,000 
by premiums on sale of ¢apital 
stock and by transfer from invest- 
ment reserve and from the year’s 
earnings, 


1947 1946 
Liab. to public, etc.*$12,088,934 $10,419,452 
Shareholders’ equity . 1,814,335 1,574,553 
*Secured by: 
Mtges. ‘& sls. agree. 6,822,886 5,453,107 
Realty for sale 40,625 29,317 
Office premises ... 24,200 29,200 
Liquid assetst 7,015,558 6,482,381 
Total 13,903,269 11,994,005 
tIncludes bonds and stocks. 
2,482,223 2,333,565 
$7.28 $7.17 
5.25 


Estates account 
Earned per share 
Paid 


CROWN TRUST CO. 1947 net 
profit was $131,996 as compared 
with $114,754 in 1946. Total assets 
under administration of $94,696,789 
represented an increase of $3,712- 
730. Guaranteed accounts of $12,711- 
014 compare with $12,507,768, while 
estates, trusts and agencies under 
administration increased to $80,003,- 
149 from $76,146,070. 

Expanding business required 
larger premises in Winnipeg and 
these were obtained by the purchase 
of a suitable centrally located off- 
ice building on Main St. Cfown 
Trust is the new corporate name, 
having been approved by a Special 
General Meeting of shareholders 
in Dec., 1947, 


1947 1946 

Liab. to public, etc.*$12,816,353 $13,029,360 

Shareholders equity .. 1,877,287 1,808,629 
*Secured by: 

Mtges. & sls. agree, 6,159,146 5,817,602 

Office premises .... 480,090 421,437 

8,054,404 8,598,950 

14,693,640 14,837,989 

tIncludes bonds and stocks. 
Estates account 80,003,149 76,146,070 
ae per share $10.41 $9.37 


CANADA TRUST CO. net profits 
were $17,540 higher at $105,105 in 
1947. An increase from $36,160,878 
to $92,594,713 in estates, trusts and 
agency accounts reflected the 
merging of Canada Trust Co. and 
London and Western Trusts Co. 
last year. Total assets now exceed 
$100 millions, up from $45.9 mil- 
lions at end of 1946. 

Deposits by the public in 
guaranteed deposit certificates 
amounted to $5.7 millions and in- 
vestments in guaranteed trust cer- 
tificates are carried at $7.4 millions. 

Directors have declared a divi- 
dend of 3%% for half-year ending 
June 30 next, being at rate of 7% 
ne annum. Company paid 6% in 
1947. 


1947 1946 
Liab. to public, etc.*. .$13,533,747 $7,995,186 
Shareholders’ equity . 1,759,781 1,741,506 
*Secured by: 
Mtges. & sls. agree. 7,148,967 4,658,399 
Liquid assetst 8,144,561 5,078,293 
Total 15,293,528 9,736,692 
tIncludes bonds and stocks. 
Estates account 92,594,713 36,160,878 
$10.51 $8.76 


capital. 


STERLING TRUST CORP. 1947 
net profit was $77,710 as compared 
with $75,271 the previous year. 
Guaranteed trust funds increased by 
more than $350,000 and now stand 
at an all-time high. Estates, Trust 
and Agencies also are higher by 
$440,000 and total assets now exceed 
$12 millions. Earnings for the year 
are equal to 9.41% on the paid-up 
capital. Liquid assets, represented 
by Government, municipal and cor- 
poration bonds and cash, amount to 
$1,494,879 which is. considerably in 
excess of the total due to savings 
depositors. Construction difficulties 
have delayed opening of Barrie 
branoh but completion of building 
is now in sight and opening for 
business is expected this spring. 

1947 1946 


Liab. to public, etc.* . $3,931,986 $3,584,912 

Shareholders’ equity . 1,077,164 1,038,671 
*Secured by: 

Mtges. & sls. agree. 2,786,072 2,740,698 

Realty for sales .... 6,082 6,082 

89,760 

1,787,043 


4,623,583 


6,631,690 

$9.41 $9.13 

5.00 4.50 

+Based on amount paid up on subscribed 
capital, 
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Today, overseas AIR MAIL is first choice 
for both business and personal correspon- 
dence. AIR MAIL gets there fast — gets 
fast action. It lends prestige — indicates 


efficiency. 


Lay in a supply of lightweight letterheads 
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se lightweight stationery for 
Overseas 


AIR MAIL 


and envelopes for use in your office. 
Test their weight. How many typewritten 
sheets with envelopes to the 14 ounce 
-.. to the-}4 ounce? Overseas AIR MAIL 
rates are now the lowest in history. You 
can send a 14 ounce letter to the United 
Kingdom or Europe for only 15¢! 


FOR SPEED . . FOR PRESTIGE . . FOR FAST REPLIES... 
SEND OVERSEAS LETTERS AIR MAIL! 


Use the wings 
of commerce 


Even before the incandescent lamp 
was invented, Copper had helped 
make the telegraph practicable. For 
Copper, of all commercial metals, has 
the highest electrical conductivity. 


Just as in the beginning, Copper is 
still the basic metal of the electrical 
industry. Copper goes into the gener- 
ators that produce electric power... 
the wires that transmit it ; ; ; the house- 
hold appliances and the electric motors 
that put it to daily use. But high 
conductivity is only ONE of Copper’s 


sewed by the autherity of the 
Hon. Ernest Bertrand, K.C., M.P., 
Postmaster 


distinctive qyalities, With its alloys; 
Bronze and Brass, it is highly re- 
sistant to corrosion. It is readily work- 
able...extremely ductile ; ; ; unusual- 
ly durable. 


These qualities of Copper and its 
alloys have made it basic to evéry 
application of electricity—transporta- 
tion, communications, illumination; 
refrigeration, and electronics; And a 
large percentage of the Copper and 
Copper alloys produced by Anaconda 
is utilized by the electrical industry: 


wi Amaconta Copper & Brass 


ANACONDA AMERICAN BRASS LIMITED 


Main Office and Plant: . 
New Toronto, Ont. 


Montreal Office: 
939 Dominion Square Bldg. 


SINCE 1922 HEADQUARTERS IN CANADA FOR COPPER AND BRASS 





